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New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
December 11, 1940. 
DIVIDEND NO. 353 


The Board of Directors of this Com- 
pany, at a meeting held this day, 
declared a dividend of Ninety Cents 
($.90) a share on the outstanding 
capital stock, payable on December 28th, 
1940, to stockholders of record at the 
close of business on December 18th, 
1940. This distribution represents the 
final dividend in respect of earnings for 


the year 1940. 
LANGLEY, 


WILLIAM C., Treasurer. 





DIVIDEND 
ARMOUR 4% COMPANY 


OF DELAWARE 


On December 3 a quarterly dividend 
of one and three-fourths per cent 
(1%%) per share on the Preferred 
Capital Stock of the above corpora- 
tion was declared by the Board of 
Directors payable January 2, 1941 to 
stockholders of record on the books 
of the Company at the close of busi 
ness December 13, 1940. 

E. L. LALUMIER, Secretary 
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Pacxinc ComMPaANny 
December 10, 1940 
COMMON DIVIDEND No. 258 


At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a dividend of $1.25 per share was 
declared on the common stock of the 
Company, payable December 24, 1940, 
to stockholders of record at the close of 
business December 14, 1940. 


R. M. Wap tes, Secretary 
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” GENERAL BAKING 
COMPANY 


Preferred Stock Dividend No. 115 
A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock has 
been declared by the Board of Direc- 
tors, payable December 28, 1940, to 
stockholders of record at the close of 
business on December 21, 1940. 
A.A. CLARKE, 
Vice Pres.-Treas. 

December 11, 1940. 
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GENERAL BAKI NG | 
COMPANY 


Common Stock Dividend No. 79 
A dividend of Fifteen Cents ($.15) 
per share on the Common Stock has 
been declared by the Board of Direc- 
tors, payable December 28, 1940, to 
stockholders of record at the close of 
business on December 21, 1940. 
A.A. CLARKE, 
Vice Pres.-Treas. 
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KAUFMANN DEPARTMENT 
STORES, Inc. 
Common Dividend No. 82 


Pittsburgh, Pa., December 6, 1940. 
The Directors have declared a dividend of 
fifty-five cents (55c) per share on the Com- 
mon Stock, payable December 23, 1940, to 
all holders of record December 16, 1940 
Checks will be mailed. 
E. R. CLARKSON, 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 83 


Pittsburgh, Pa., December 6, 1940. 
The Directors have declared a dividend of 
twenty cents (20c) per share on the Com- 
mon Stock, ——_ January 28, 1941, to all 
holders of record January 10, 1941 
Checks will be mailed. 
E. R. CLARKSON, 


United Shoe Machinery Corporation 


The Directors of this Corporation have de~ 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also declared 
a dividend of 62'<c per share on the Common 
capital stock. The dividends on both Preferred 
and Common stock are payable Jan. 6, 1941, 
to stockholders of record at the close of business 
| Dec. 17, 1940. 
WALLACE 


UNITED FRUIT COMPANY 


DIVIDEND NO. 166 
A dividend of one dollar per share on the 
capital stock of this Company has been declared 
payable January 15, 1941 to stockholders of 
| record at the close of business December 19, 1940. 


LIONEL W. UDELL, Treasurer. 
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Treasurer. 
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M. KEMP, Treasurer. 


























HOMESTAKE MINING COMPANY 
Dividend No. 836 
The Board of Directors has declared dividend 
No. 836 of thirty-seven and ope-half cents 
(3.3734) per share of $12.50 par value Capital 
S r 24, 1940 to stockholders 
of Beco will be ailed b +S inne Gen 3 
ecks m y Irving Trust Company, 
Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 


December 3, 1940. 








JERSEY CENTRAL POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS 


The Board of Directors has declared the 
following regular quarterly dividends: the 63rd 
qtly. div. of $1 73 or the 7% Preferred Stock; 
the 54th qtly. Ny of $1.50 on the 6% Preferred 
Stock; and the 38th qtly. div. of $1. $7 4, on the 
514 % Preferred Stock. Payable on Jan. 1941, 
to stockholders of record at the close of Shuma 


Dec. 
se L. H. FETTER, Treasurer. 


|Electric Power & Light Corporation 


Dividends on 
$6 Preferred Stock & $7 Preferred St®c ° 

At a meeting of the Board of Directors of 
Electric Power & Light Corporation held on 
December 12, 1940, a dividend of 30 Cents per 
share was declared on the $6 Preferred Stock and 
35 Cents per share on the $7 Preferred Stock of 
the Cogporation for payment December 31, 1940, 
to stockholders of record at the close of business 
December 23, 1940. 


E. H. DIXON, Treasurer. 
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The Financial Situation 


WO annual conventions of influential organiza- 
tions in the business community have during 

the past week been largely, almost exclusively, de- 
voted to discussions of the national defense program 
and the problems it poses. The Investment Bankers 
Association naturally was primarily concerned with 
the financial aspects of this titanic effort, while the 


In Washington, quite possibly, those officials and 
those individuals borrowed from industry and finance 
who must bear the responsibility of getting things 
done may well be thinking in terms not markedly dis- 
similar from those used by the practical executives 
gathered in Florida and New York. They are tight- 
lipped individuals as a rule, and the public is not in- 


National Association of Manufacturers concerned 


itself for the most part 
with the industrial aspects 
of the matter. The ad- 
dresses and the discussion 
at both meetings revealed 
an understanding of the 
task that we have set our- 
selves and of its implica- 
tions that all may well 
wish were fully shared both 
at Washington and in the 
streets and crossroads 
throughout the country. 
Appropriations reaching 
astronomical sums and 
plans for armies and navies 
of unprecedented propor- 
tions make much more in- 
teresting reading for the 
rank and file, we fear, than 
the more prosaic work of 
giving practical effect to 
programs thus laid out for 
the inspection of the casual 
observer. 

Both the bankers and 
the manufacturers of the 
country, however, know 
full well that the really 
critical days of our pre- 
paredness effort lie ahead, 
not behind us. They are 
well aware that what has 
gone before amounts to 
no more, indeed could 
not amount to more, 
than a rough sketch of 
what we are determined 
to have and to do, and a 
beginning with the pre- 
liminaries of arrangements 
for getting them, and do- 
ing them. That these are 
but rough, incomplete and 
strictly preliminary sketch- 
es is amply evidenced by 
reports that are coming out 
of Washington from day to 


formed as to what is going on in their minds. 




















“Disparity of Objectives” 


A company following a policy of measured 
day work recently undertook with its shop 
committee the discussion of an incentive plan 
of compensation, seeking an extreme effort of 
production entirely for national defense. 
Under the plan proposed, high base hourly 
rates and present time standards were guar- 
anteed. The full margin of added or bonus 
compensation was to run to the worker, with 
no participation by the company beyond the 
benefit of increased output. It was esti- 
mated that production would be increased as 
much as 20 to 25, with a directly correspond- 
ing increase in earnings to the employee. 
The principle was rejected by the workers’ 
committee on the claim that it ran counter to 
their union philosophy, by pitting one man 
against the other. The present desperate 
urge for national unity will be difficult of 
achievement with such a disparity of objec- 
tives. 

If there is any single element of the present 
German philosophy which might be accept- 
able in our own scheme of American freedom, 
it is that no measure of value can be substi- 
tuted for work. It has been estimated that if 
there could be a 5%, increase in the produc- 
tivity of the present machine tools in use it 
would provide immediately the equivalent 
capacity of all the machine tools produced in 
this country in 1939. This principle raises no 
question of labor shortage, nor of lengthened 
hours, nor of overtime wages. It presents a 
potential source of increased productivity 
which would tremendously reduce any gap of 
labor shortage. In this problem, simple but 
as yet unsolved, lies the crux of America’s 
problem of labor supply. . . . 

I am persuaded that no problem of the sup- 
ply and training of men either now or in the 
future is so difficult or so serious as the con- 
fusion of understanding of common interests 
which dampens the highest degree of produc- 
tive efficiency now. Only casual familiarity 
with the chaotic spirit of French labor in her 
time of peril is necessary to realize what must 
be accomplished. France faced this problem 
and failed. England faced this problem and 
the answer was forced upon her by circum- 
stances too late to make her safety certain. 
America now faces it, but the questionable 
security of ocean barriers still leaves it un- 
answered.—Clifford S. Stillwell, Vice-Presi- 
dent, The Warner & Swasey Co., to National 
Association of Manufacturers. 

The speaker was addressing himself wholly 
to problems which concern the defense pro- 
gram. Had the circumstances been suitable, 
we are certain that he would have applied the 
same line of reasoning to and arrived at the 
same conclusions concerning our economic 
welfare in ordinary times, as we now take the 
liberty of doing. 





























What 
is clear is that there are 
others in the National 
Capital, and others who in 
the past have been found 
to have large influence with 
the Administration, who 
are thinking in entirely dif- 
ferent terms. They are 
busily engaged with their 
“social objectives,’”’ with 
their self-imposed tasks of 
looking out for the ‘‘under- 
privileged,” and with vari- 
ous schemes to “erack 
down” on this, that, and 
the other element or group 
in the population. They 
are talking of the defense 
program as if it were just 
another “experiment” in 
the artificial cultivation of 
“recovery” and permanent 
prosperity, and their chief 
concern appears to be to 
use it to further their pre- 
conceived ideas of planned 
economy and all the rest. 


Points of View 


To be sure, we find the 
practical business man de- 
voting a substantial part of 
his time to some of the 
same general subjects— 
taxation, various reform 
enactments, existing and 
projected, ways and means 
of financing the prepared- 
ness effort, and the like, 
but his interest arises not 
from hopes of a new heaven 
and a new earth as the re- 
sult of hastily-drawn legis- 
lation, but because all this 
type of government activ- 
ity inevitably affects, and 
deeply affects, the success 
of the day-by-day efforts 


day, predicting requests for large additional appro- 
priations, telling of discussions, sometimes arguments, 
among officials as to what ought to be the policy con- 
erning this and that aspect of the work that lies 
ahead, and indicating that policies at various points 
are even yet onlyinthe making. If those in Washing- 
ton were in all cases showing the practical grasp of 
the problems revealed in the proceedings at Holly- 
wood, Florida, and in New York City during the 
past week, all of_us could feel easier. 


of the industrialist who is called upon to give prac- 
tical effect to vital aspects of the defense program. 
He knows what it is to be faced with the task of pro- 
ducing the instruments of modern war, without which 
the bravest, the largest and the best disciplined army 
in the world can offer no effective resistance to an 
enemy properly equipped according to 1940 stand- 
ards. 

Here is a task that is, except for the specifications 
of the products demanded, and the time available for 
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delivering them, precisely that which he has faced 
and successfully performed time after time in the 
past. He knows the innumerable intricacies of his 
problems, of the practical day to day difficulties 
which must be faced, the difference which an ef- 
ficiently functioning body of men can make, and he 
knows that success is out of the question unless 
every man, be he laborer or executive, is imbued 
with a determination to do his part and is willing 
to devote his attention and his efforts to insuring 
ibat success rather than to constant bickering about 
whether this group or that is getting more than its 
share from the far from sure proceeds of the 
endeavor. 

In his presidential address to the National Asso- 
ciation of Manufacturers, H. W. Prentiss, Jr. gave 
his hearers, and it is to be hoped the public, a 
glimpse not only of the gigantic stature of the task 
ahead of us but of its essential nature. “Before a 
tank can be built,” he said, “forty thousand draw- 
ings must be made. The construction of a battle- 
ship requires thirty tons of blue prints. For a 
modern »eavy bomber plane, 213 different industries 
supply impertant parts, the raw materials for which 
come from 41 different States. Such facts give some 
faint conception of the task that industry faces in 
respect to the gigantic job of preparing America’s 
physical defenses. And we must keep in mind that 
this work must be super-imposed on industry’s reg- 
ular job of supplying peacetime goods and services 
in adequate quantity if our standard of living is not 
to decline.” Similar situations exist without a ques- 
tion as to various other of the intricate mechanisms 
required by a modern army equipped as it must be 
to perform the functions demanded of it in modern 
warfare. 


New Mechanisms 

When in addition, it is understod that these 
mechanisms are for the most part wholly new to 
American industry, that, apart from laborious hand 
operations, no machines exist with which to build 
them, that such machines must be designed and con- 
structed before even a real start can be made in 
their production, some real grasp of the difficulty 
of the task is possible. Adding still further to the 
complications is the fact that the machines which 
must be employed to build these machines are like- 
wise the machines which must be used if the ma- 
chine tool industry itself is to expand its facilities. 
Then Jet it not be forgotten that special skills are 
required in all of this, particularly in the building 
of the machines for building other machines or for 
ithe construction of tanks, airplanes, guns, and the 
rest. Naturally the supply of men having these 
skills is limited. Most of them are already working 
at the tasks in hand. Others must meanwhile be 
trained—largely by these very skilled workers. 


Training Men 

While Government officials are talking grandiosely 
about training workers, practical business men are 
actually and effectively at work on the job. Here 
is what one of them has been doing and is doing— 
told in his own words: 

“There has been instituted a short-term or learner 
program of training as an obvious emergency meas. 
ure, carefully distinguished from the full apprentice 
course, and the results are little short of amaz- 
as 





The Commercial & Financial Chronicle 3437 


“Speaking from our own company experience, we 
have added some 1,400 workers within the past thir- 
teen-month period and of this number 917 men have 
been started from scratch and processed through 
this method of learner training. 

“Having accomplished the first period of training 
and the ability to function individually under the 
foreman’s supervision, the wage rates of these men 
have been adjusted accordingly and they have been 
classified as semi-skilled workers. At this point 
virtually ali of the men selected have proven satis- 
factory as machine operators and for bench and 
assembly operaticns of a relatively simple character. 

“A surprisingly large number of them have be- 
come skilled workers within a second period of two 
to four months. Three of such young men now oper- 
ate our planers, one of the most expensive types of 
machine tool, operating on one of the most im- 
portant types of work, the base or bed of our lathe. 

“IT have spoken very largely of younger men 
emerging from technical high schools, or from 
engineering colleges, but I should like to make clear 
that our success has not be in entirely with these 
younger men. A very considerable number of men 
ranging in age up to 45 and 50 years and some 
beyond, have shown remarkable ability by virtue of 
their earnest endeavor to assume tasks unfamiliar 
io them in former years.” 

Yet an impertant official of the Federal Govern- 
ment comes at his own request before the National 
Association of Manufacturers and has this to say! 
Says he: 

“The 40-hour week is working. Reports coming 
to my office indicate that it is causing plant after 
plant to go on two and three-shaft operation; that 
it is hastening the employment of hundreds in good- 
sized plants down to the employment of one or two 
in the very smallest establishments. 

“This increased employment is being forced not 
only in factories and mines, but in wholesaling, 
transportation and commercial establishments. An- 
aconda Copper Company has added 5,000 men to its 
payroll in the last year. They inform us that 1,300 
of them have been put en because of the provisions 
of the Wage-Hour law. Why right here in New 
York the personnel manager of the Manufacturers 
Trust Company told us that they had to put on 
300 more employees because of this law—and be- 
cause of this Jaw alone! 

“Right now America is producing more goods 
than ever before in her history. And doing it on a 
short workweek. Indices of employment are rising. 
In August the Bureau of Labor Statistics Index of 
factory employment was 104. In September it was 
108. In October it was 110. November and De- 
cember will be higher. Social Security Board 
records of jobs in private industry show an in- 
crease of 3,000,000 over iast year. 

“Some employers have asked our inspectors if we 
would rather have them hire more men than pay 
overtime. So let me answer that question right 
here. ‘Yes. hire more men. That’s the primary 
reason for the 40-hour week today.’ ” 

Industry straining to get as much work done as 
possible with the men now employed—often with 
such men as are available! Government trying to 
get as many men employed as possible to do a given 
job! An excellent illustration of different ap- 
proaches to the defense problems. 

















H 
i 








































3438 


Another phase of the current situation which is 
evidently receiving realistic attention in the busi- 
ness community is that which concerns the relation- 
ship between the defense program and our normal 
economic activities—far more realistic than that 
which it is receiving in many influential New Deal 
quarters. At Hollywood, Florida, Harold G. Moul- 
ton, President of the The Brookings Institution, 
observed : 

“Current discussions of this problem reveal three 
essentially different conceptions. The first is that 
the defense program is a veritable godsend because 
the stimulus which it brings will enable us for the 
first time in many years to enjoy the fruits of 
prosperity. It is assumed that it will be possible 
for us to enjoy a very great expansion of consump- 
tion at the same time that we are building our 
defenses. A second view is that there will have to be 
a profound reorganization of the economic system 
involving extensive shifts of productive energies 
from peace to war lines, and drastic reductions in 
consumptive and living standards. According to a 
third view, some increase in consumption will be 
possible during the first year of the defense pro- 
gram, but that it will in due course become neces- 
sary to restrict consumption if the defense program 
is not to be hampered. These marked divergencies 
in point of view obviously reflect different assump- 
tions as to the character and magnitude of the 
defense program, on the one hand, and as to the 
extent of the existing slack in the economic system 
on the other.” 

We hardly need pause to ask who holds which of 
these views, or to undertake to appraise the relative 
merits of the positions thus taken—except, of 
course, to make note of the absurdity of the notion 
that the defense program can be considered as an 
economic godsend of any sort. Suffice it to say here 
that it would probably be difficult to find any one 
whose views are worthy of much consideration who 
would have our normal, natural operations of in- 
dustry and trade, or our normal personal mode of 
living disturbed more than is absolutely necessary. 
Such avoidance of unnecessary disturbance can 
obviously be achieved only by the maximum of effec- 
tiveness in the production of all types of desired 
goods. That this elementary fact is well understood 
by industrial management is clearly demonstrated 
by the proceedings at both of the major conventions 
during the past week. No better illustration of 
that understanding is needed than that part of the 
“Platform of American Industry” which deals with 
this aspect of the situation. We quote it in full: 

“Our economic machine must be geared to the 
production of both the equipment needed for na- 
tional defense and the goods needed for everyday 
living. 

“For several years prior to the outbreak of war 
in Europe, the totalitarian countries had been using 
a large part of their resources for armament pur- 
poses. Confronted with the necessity of increasing 
even further their production of war materials, they 
were forced to restrict still more drastically the 
production of goods entering into their standards 
of living. 

“In this country, in contrast, we start our arma. 
ment production for national defense with ample 
natural resources, with unemployed but employable 
men, with an expansible plant capscity, and with 
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idle capital, all of which can be put to use not only 
to make the Nation secure against external dangers, 
but also to work at the task of producing the goods 
and services needed for normal living conditions. 

“National defense is national insurance. The 
American people can secure this necessary insurance 
without experiencing a reduction in their standard 
of living to the extent suffered abroad. But the 
effort to maintain the American living standard at 
its present level can hold hope of success only if 
labor, capital, and management work together with 
a united purpose for production, more production, 
and still more production. 

“Among the fundamental conditions necessary to 
this end are the following: 

“(1) An equitable relationship between the prices 
of agricultural products and the prices of other 
commodities ; 

“(2) Opportunity for industrial management and 
labor to operate efficiently and effectively in the 
processes of production and distribution ; 

“(3) Taxation carefully and intelligently ad- 
justed to meet at least non-defense expenditures, 
and designed to facilitate the flow of private capital 
und remove uneconomic barriers to the production 
vnd distribution of needed goods and services; 

“(4) Avoidance of production by Government of 
goods which private enterprise can furnish; 

“(5) Recognition of the value of the profit motive 
as a powerful incentive to productive effort, and of 
the economic need for profits in industry sufficient 
to maintain and expand productive enterprise ; 

“(6) Maintenance of such equitable wage rates 
and conditions of employment as will promote in- 
creased production and employment and a higher 
actual income to workers; 

“(7) Encouragement of the investment of private 
capital in production, research, and continued eco- 
nomic venture ; 

“(8) Preservation of competition as the best as- 
surance to the consumer of reasonable prices and 
high and improving quality of product; and 

“(9) Maintenance of the buying power of con- 
sumers by all possible improvements and economies 
which will reduce costs of production and distribu- 
tion.” 

The defense program upon which we have 
launched ourselves is one of probably unprecedented 
magnitude and difficulty, but it is comfortingly 
clear that never before have we undertaken such a 
task with a better grasp of its nature and its im- 
plications—at least so far as industry itself is con- 
cerned. 

We now need only ask an equally intelligent 
spproach in Washington. 


Federal Reserve Bank Statement 


ITH the approach of the holidays, seasonal 
influences are playing a fairly important 

part in the official credit and currency statistics. 
The tabulations covering the weekly period ended 
Dec. 11 reflect a further advance of currency in 
circulation by $56,000,000, to a fresh record at 
$8,625.000.000. In its effect upon the credit situa- 
tion, this more than offset a gain of $31,000,000 in 
the monetary gold stocks, to a record at $21,858,- 
000,000. Other variations were largely compensa- 
tory. The combined condition statement of the 12 
Federal Reserve banks indicates that $11,300,000 of 
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United States Government securities were liqui- 
dated from the open market portfolio. Both Treas- 
ury and non-member balances with the regional in- 
stitutions receded slightly, but the net effect of all 
the variations was still a small drop in member bank 
reserve accounts. Owing to changes in the nature 
of some deposits with the member banks, required 
reserves obviously increased slightly, and the total 
of excess reserves over legal requirements was re- 
ported down $30,000,000 at $6,790,000,000. When 
payment is made for the $500,000,000 new defense 
notes sold this week by the Treasury, excess re- 
serves plainly will drop more sharply. But ad- 
vances again seem likely early next year, as cur- 
rency returns to the banks and Treasury funds are 
disbursed. Demand for credit accommodation con- 
tinues to increase, meanwhile, and it may well be 
that problems of credit control will become more 
prominent soon. The condition statement of New 
York City weekly reporting member banks for the 
period ended Dec. 11 reflects an advance of $18,- 
000,000 in business loans, to $1,903,000,000. Loans 
by the same banks to brokers and dealers on security 
collateral increased $60,000,000 to $380,000,000. 

Liquidation of $11,300,000 United States Govern- 
ment securities from the Federal Reserve portfolio 
lowered the open market holdings to $2,184,100,000. 
All of this decline took place in Treasury bonds, 
which dropped to $1,284,600,000, while Treasury 
notes were stable at $899,500,000. The Treasury 
deposited $35,000,000 gold certificates with the 
regional banks, raising their holdings of such in- 
struments to $19,629,780,000. Other cash of the 12 
banks receded slightly, and total reserves of the 
institutions increased $30,039,000 to $19,910,817,000. 
Federal Reserve notes in actual circulation ad- 
vanced $46,126,000 to $5,819,333,000. Total de- 
posits with the 12 banks fell $41,634,000 to $16,075,- 
309,000, with the account variations consisting of a 
decrease of member bank reserve deposits by 
$1,119,000 to $14,152,454,000; a decrease of the 
Treasury general account by $19,448,000 to $235.- 
468,000; a decrease of foreign balances by $26,- 
898,000 to $1,105,580,000, and an increase of other 
deposits by $5.831,000 to $581,807,000. The reserve 
ratio increased to 90.9% from 90.8%. Discounts by 
the regional banks were up $651,000 to $4,786,000. 
Industrial advances fell $77,000 to $7,492,000, while 
commitments to make such advances were off 
$76,000 to $6,429,000. 


Government Cotton Report 


HE final estimate of this year’s cotton crop, 
based on Dec. 1 conditions, places the crop at 
12,686,000 bales, a reduction of 161,000 bales from a 
month previous. Adverse weather conditions were 
responsible for the lower forecast, and some cut in 
the estimate had been foreseen by private statis- 
ticians. The current report reduces the acreage 
expected to be harvested to 24,078,000 acres, 1.3% 
less than the area used in preparing the three previous 
monthly reports but still 1.1% above the acreage 
harvested in 1939. Abandonment of acreage since 
July 1 is estimated now at 4% compared with 2.6% 
reported Sept. 1, 3.6% last year and a five-year, 
1934-38, average of 2.5%. The larger percentage 
this year is ascribed to removal of acreage after 
July 1 by farmers seeking to comply with the con- 
servation program. At a referendum held Dec. 
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7, farmers voted 92.7% in favor of continuing the 
Federal program respecting cotton plantings for 
another year. 

__Large yields have been the rule in recent years 
under acreage control programs, but it should not 
go unnoticed that the yield this year, 252.4 pounds 
per acre, is the second largest on record and sub- 
stantially above last year’s 237.9 pounds, which is 
now the third largest. The yield produced in 1937, 
269.9 pounds remains, by a substantial margin, the 
greatest in history. For the 10 years, 1929-38, 
yields averaged only 198.1 pounds. 

The prospect for disappearance of cotton during 
the current season has not changed lately so far as 
domestic consumption, which is expected to reach a 
record level, is concerned, but as the export figures 
appear from week to week, it seems that earlier 
guesses placing exports this season at 2,000,000 to 
3,000,000 bales compared with 6,388,403 bales last 
year, were probably not sufficiently pessimistic. 
So far exports have totaled less than 20% of the 
amount shipped abroad in the same period last 
year and, if there is no change in the rate, a total 
movement abroad this season of only about 1,250,000 
bales would be indicated. 


Business Failures in November 

HE customary seasonal decline in commercial 
failures did not fail to materialize last month; 
if anything, it was somewhat more marked than 
usual. Also, compared with the corresponding 
month of 1939, November’s insolvencies showed a 
decrease of 13.5%, or considerably better than the 
average rate of decrease from last year in the 11 
months of 1940, amounting to about 8%. The 
amount of liabilities involved in November’s failures 
exceeded both the previous month and the corre- 
sponding month of last year, and offset to some 
extent the otherwise favorable results. The larger 
amount of liabilities was attributable to the failures 
last month of an oil company and an automobile 
company, which together had about $4,000,000 lia- 
bilities. There were last month 1,024 casualties in- 
volving current liabilities of $16,572,000, in compari- 
son with 1,111 involving $12,715,000 in October and 

1,184 involving $13,201,000 in November, 1939. 

In the commercial grouping of the failures only 
one line of business, the construction industry, 
showed a larger number of failures than in Novem- 
ber, 1939. Other lines showed improvement from a 
year ago ranging from 29% in the case of wholesale 
trade down to 8% in the case of retail trade. Manu- 
facturing insolvencies last month numbered 202 in- 
volving $9,137,000 (including the $4,000,000 ex- 
plained above), which compares with 263 involving 
$4,606,000 a year ago. Wholesale failures totaled 89 
with $1,349,000 liabilities, compared with 125 with 
$2,087,000 last year. In the retail division 640 
firms failed for $4,652,000 in comparison with 697 
for $5,156,000, and in the commercial service group, 
40 firms failed for $596,000 as compared with 49 
for $587,000 a year ago. In the construction division 
53 organizations failed for $838,000, while last year 
50 failed for $765,000. 

In roughly a third of the Nation, as measured by 
Federal Reserve districts, failures increased over a 
year ago. In the rest there were varying degrees of 
betterment, but the New York District was so far 
ahead of the others in this respect as to alone 
account for nearly the total net decrease in failures 
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from last year. The New York District had only 
353 failures with $3,928,000 liabilities last month, 
compared with 485 involving $5,136,000 a year 
ago. 


The New York Stock Market 


TOCK trading on the New York market remained 
S modest this week, with a firm undertone in 
evidence during most sessions. Price movements 
were not pronounced on any occasion, for investors 
and traders seemed inclined to await further devel- 
opments. Leading equities, however, managed to 
move slowiy forward, and closing levels of such 
favorites last night were mostly up a point or two 
as against quotations noted a week earlier. These 
gains were confined principally to the steel, air- 
plane and similar issues. A few specialties likewise 
reflected mild buying interest. Railroad and utility 
stocks merely idled, for the most part, and show 
only fractional variations for the week. Tax selling 
was in evidence at times, for the usual year-end 
establishment of losses, but these sales were fairly 
well balanced by purchases. All in all, the market 
gave a slightly better performance than in the pre- 
ceding week or two, and the financial community 
gained a little encouragement therefrom. Turnover 
ranged upward from the 500,000-share mark, and 
neared the 1,000,000-share level on a few occasions. 
A seat on the New York Stock Exchange was sold 
at $40,000, against the previous sale of $33,000, but 
immediately after the better figure was recorded 
another seat was scold at $36,000. 

The lack of any widespread interest in equities 
was not considered strange by financial observers, 


as there are many imponderables in the present 


national and international positions. The arma- 
ments program in the United States is beginning 
to move into a modestly more active phase, but taxa- 
tion is to be reconsidered soon after the new Con- 
gress assembles, and the prospect of still more taxes 
is disheartening. Current debates as to still more 
American aid to Great Britain probably will not be 
resolved until President Roosevelt returns from his 
tour of the Caribbean on the cruiser Tuscaloosa, and 
much may hinge on the course to be followed. Our 
markets took satisfaction in the British and Greek 
victories over the Italian forces, but the great ques- 
tions of the British and German military activities 
continue to puzzle lay observers. One favorable 
occurrence was a message from President Roosevelt 
to the Economic Club of New York to the effect 
that industry and government are partners in the 
present crisis. Publication of this epistle heartened 
the markets briefly, Wednesday, but a good deal of 
reserve always attends the acceptance of such assur- 
ances in financial circles. 

Listed bond dealings were fairly active, and the 
tone was favorable in most sessions. The Treasury 
floated $500,000,000 of new 34% five-year defense 
notes, making them fully taxable under the United 
States income levies, and the reception was good. 
This incident suggested once again that a deter- 
mined drive impends for the elimination of the recip- 
rocal tax immunity of Federal and State instrumen- 
talities. In anticipation of possible success in this 
endeavor, prices of currently outstanding tax- 
exempt bonds were marked higher. Best grade cor- 
porate obligations were well maintained. In the 
speculative groups a modest upward trend was 
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noted, the cheaper railroad securities being the 
favorites. Foreign dollar securities were quiet and 
irregular. Commodity markets contributed little 
to financial trends, as movements were small and 
inconsequential. Leading grains and other agri- 
cultural staples held close to former levels, while 
base metals also varied little. Foreign exchange 
dealings were unimportant, and rates generally were 
maintained. Gold movements to the United States 
continued, but on a somewhat smaller scale than in 
previous weeks and months. 

On the New York Stock Exchange 78 stocks 
touched new high levels for the year while 34 stocks 
touched new low levels. On the New York Curb Ex- 
change 34 stocks touched new high levels and 27 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 403,877 shares; on Monday, 632,335 
shares; on Tuesday, 609,995 shares; on Wednesday, 
809,660 shares: on Thursday, 781,510 shares, and on 
Friday, 961,450 shares. 

On the New York Curb Exchange the sales on 
Saturday were 91,485 shares; on Monday, 141,790 
shares; on Tuesday, 145,565 shares; on Wednesday, 
156,150 shares; on Thursday, 186,610 shares, and 
on Friday, 209,735 shares. 

The stock market was heartened on Saturday of 
last week and prices gave up their sidewise move- 
ment by making fractional gains in the first hour 
after a quiet opening. Interest centered largely in 
the steel and shipbuilding shares, and stocks in these 
groups were marked up for gains running from one 
to two or more points. Gains in other groups were 
more modest as the session came to an end. The 
realization of what is happening abroad was a grim 
reminder to traders on Monday, and the uncertainty 
that has so long worked against better markets was 
hard to suppress. Efforts to carry forward the 
gains of Saturday met with partial success, and in 
the course of increased trading stocks rose and fell 
with the ever-changing current of the market. As 
the hour of reckoning approached it was found the 
day’s advances and declines largely outbalanced one 
another. On the day, shipbuilding and shipping 
shares relinquished a substantial portion of Satur- 
day’s gains, while metal issues failed to carry 
through earlier advances, and rails closed mixed. 
On Tuesday interest in equities was passed up in 
favor of tax-exempt bonds, which found a brisk de- 
mand, and transactions expanded to the largest in a 
month. In addition, the corporate section of the 
bond list met with good reception, and high-grade 
rails and industrials made the best progress. Among 
stock issues, shipbuilding securities reversed their 
former trend in the closing hour to chalk up gains 
averaging from one to two points, while United 
States Steel lost a fraction of a point. Other steel 
shares moved ahead a point, and the market closed 
firm and mixed. Improvement in price levels 
featured Wednesday’s session as the volume ex- 
panded to more than 200,000 shares above Tuesday’s 
total. Brokers reflected optimism from the start, 
and values in early dealings attained their best 
position of the month. In the second session waning 
interest, together with liquidation to effect losses 
for tax purposes, worked against the higher trend 
and left the market irregularly higher at the close. 
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Rallying forces were at work early on Thursday, 
and in a session characterized by a high degree of 
selectivity prices again rose to their high point of 
the month. Dividend declarations made themselves 
felt in better prices during the session, but at the 
same time spells of weakness had their innings and 
tended to depress vaJues. In the final half hour of 
trading both the steel and shipbuilding issues, star 
performers of late, received major attention, making 
for sizable gains. Chemical and oil shares showed 
up to some advantage, but aviation, railroad and 
public utility issues closed mixed. On Friday trans- 
actions approached the 1,000,000-share mark, and 
following the example of the steel issues and pre- 
ferred stocks, other shares managed to advance, 
although in a more or less modest fashion. The 
bulk of the day’s sales consisted in a change in port- 
folios from common to preferred shares on the basis 
of sound investment principles at this time. Com- 
paring closing prices on Friday of this week with 
those on Friday a week ago, the results reveal mod- 
est improvement in some groups and marked prog- 
ress in others. 

General Electric closed yesterday at 3334 against 
331% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2214 against 21%; Columbia Gas & 
Electric at 454 against 454; Public Service of N. J. 
at 2914 against 28%; International Harvester at 
5514 against 5414; Sears, Roebuck & Co. at 78 
against 77; Montgomery Ward & Co. at 3734 against 
37144; Woolworth at 3214 against 3154, and Amer- 
ican Tel. & Tel. at 167 ex-div. against 16734. 

Western Union closed yesterday at 21 against 
195g on Friday of last week; Allied Chemical & Dye 
at 166 against 167; FE. IT. du Pont de Nemours at 
16434 against 16014; National Cash Register at 1234 
against 1214; National Dairy Products at 13) 
against 1314; National Biscuit at 1714 against 17%; 
Texas Gulf Sulphur at 3714 aginst 36; Loft, Inc., at 
1934 against 1914: Continental Can at 3734 against 
3614; Eastman Kodak at 13614 against 1391/; 
Standard Brands at 6° against 614; Westinghouse 
Elec. & Mfg. at 1037, against 10334; Canada Dry at 
1344 against 1514; Schenley Distillers at 1034 
against 10,.and National Distillers at 2334 
against 2334. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1854 against 1714 on Friday of 
last week: B. F. Goodrich at 1314 against 1314, and 
United States Rubber at 237% against 2334. 

Railroad stocks pointed toward higher levels the 
present week. Pennsylvania RR. closed yesterday 
at 2236 against 22 on Friday of last week; Atchison 
Topeka & Santa Fe at 1714 against 1634; New York 
Central at 14 against 1334; Union Pacific at 78 
against 78; Southern Pacific at 814 against 7%; 
Southern Railway at 121% against 1214, and North- 
ern Pacific at 65% against 61/4. 

Steel stocks made wholesome improvement this 
week. United States Steel closed yesterday at 703, 
against 68 on Friday of last week; Crucible Steel 
at 47 against 4134; Bethlehem Steel at 883% against 
8514, and Youngstown Sheet & Tube at 421 
against 401/. 

In the motor group, General Motors closed yester- 
day at 504% against 4914 on Friday of last week: 
Chrysler at 77% against 7534; Packard at 31% 
against 314; Studebaker at 814 against 77%, and 
Hupp Motors at 14 against 9/16. 
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Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 335¢ against 3314 on Friday of last 
week; Shell Union Oil at 11144 against 101%, and 
Atlantic Refining at 24 against 23%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2744, against 2714 on Friday of last 
week; American Smelting & Refining at 455% 
against 4252, and Phelps Dodge at 3414 against 
334. 

In the aviation grovp, Curtiss-Wright closed 
yesterday at 9 against 9 on Friday of last week; 
Boeing Aircraft at 1814 against 177%, and Douglas 
Aircraft at 78°4 against 77%. 

Trade and industrial reports indicate little more 
than maintenance of the rate of activities achieved 
in November. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 96.0% of capacity against 96.9% last 
week, 96.1% a month ago and 91.2% at this time 
last year. Production of electric power for the 
week ended Dec. 7 was reported by Edison Electric 
Institute at 2,838,270,000 kwh., another all-time 
high. The figure compares with 2,795,634,000 kwh. 
in the previous week and 2,585,560,000 kwh. in the 
corresponding week of last year. Car loadings of 
revenue freight in the week ended Dec. 7 totaled 
738,513 cars, according to the Association of Amer- 
ican Railroads. This was an increase of 9,988 cars 
over the preceding week, and a gain of 54,540 cars 
over the similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 8914¢c. against 89c. the close on 
Friday of last week. December corn closed yester- 
day at 60c. against 59Y%c. the close on Friday of 
last week. December oats at Chicago closed yester- 
day at 39%¢c. against 37%c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 10.20c. against 10.23c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 21.00c. against 20.87c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In Londen the price of bar silver closed yesterday 
at 227% pence per ounce against 23 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c., the close on 
Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04, the close 
on Friday of last week. 


European Stock Markets 


ODEST dealings and uncertain price trends 
were reported this week in all the leading 
uropean securities markets. Intensification of the 
Anglo-German war activities proved somewhat de- 
pressing, but some markets were stimulated by the 
cheering news of the developments in Egypt. On 
the London Stock Exchange small declines were the 
rule at the start of the week, gilt-edged and in- 
dustrial issues alike being marked downward. The 
tone began to improve on the war news from Egypt, 
and the gains steadily were extended as it appeared 
that the victory was of decisive importance. Near 
Eastern oil shares were favorites on this develop- 
ment, best prices being attained in more than six 


months. The Amsterdam market was firm on Mon- 
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day, but a series of sharp recessions developed in 
subsequent sessions. Leading stocks tumbled 6 to 8 
points every day, and the tremendous price bulge 
caused at Amsterdam by the buying of recent 
months thus was flattened out to a degree. The 
Berlin Boerse was quiet throughout, with the small 
gains of one day canceled by the equally modest 
recessions of the next. Reports still are lacking 
of market tendencies in France. 


Foreign Relations 

IGHLY important problems of defense and of 
American aid to Great Britain were held in 
abeyance this week, pending the return of President 
Roosevelt from his Carribbean tour on the Cruiser 
Tuscaloosa, but in the meanwhile a number of in- 
cidents again pointed to the determined stand taken 
by the United States Government against the ag- 
gressor States of Europe and Asia. Announcement 
on Tuesday that iron ore, pig iron, ferro alloys and 
certain manufactured steel articles had been placed 
on the list requiring export licenses, beginning Dec. 
20, was accepted in Washington as a move directed 
specifically against Japan. Almost equally im- 
portant was an exchange of notes between Mr. 
Roosevelt and King George II, of Greece, published 
last Saturday, in which the President replied to an 
appeal for American aid by reiterating the “settled” 
policy of extending American assistance to those 
governments and peoples “who defend themselves 
against aggression.” All free peoples are impressed 
by the courage and steadfastness of the Greek 
Nation, said Mr. Roosevelt, who assured King 
George that steps are being taken to extend aid to 
Greece. No indication was given in the message of 
the nature of the official measures, although refer- 

ence was made to the activities of the Red Cross. 
The problem of aid to Great Britain was can- 
vassed thoroughly in Washington, this week on the 
basis of a balance sheet of British dollar resources 
supplied by Sir Frederick Phillips, Under-Secretary 
of the British Treasury. After the studies were 
completed at the Treasury, Wednesday, it was re- 
ported unofficially that a deep impression had been 
made. But it also was indicated that the entire 
matter probably will be placed before the new Con- 
gress, in January, unless Mr. Roosevelt directs a 
different course. Rumors circulated in Washington, 
early in the week, that one method of aiding Great 
Britain on the basis of loans with adequate security 
might be found in Netherlands holdings of United 
States securities, but this matter also seems to await 
further debate. Through the late Lord Lothian, Am- 
bassador to the United States, the British Govern- 
ment intensified its requests for American aid. In 
an address read for him at Baltimore, Wednesday, 
the Ambassador admitted that England, standing 
alone, cannot be sure of the outcome of the struggle 
with Nazi Germany. He expressed confidence, how- 
ever, that with American aid in “aeroplanes, mu- 
nitions, in ships and on the sea, and in the field of 
finance now being discussed between your Treasury 
and ours, we are sure of victory.” London dispatches 
emphasized that the address necessarily had the full 
approval of the British Government, and it was 
added that in view of the close relations between 
Washington and London, it seemed unlikely that the 
address was made without advice from Washington. 
It appears, on the other hand, that Great Britain 
is not unwilling to risk some friction with the 
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United States on the question of base sites in the 
British Island of Trinidad, just off the coast of 
Venezuela. Washington dispatches indicated on 
Tuesday that a hitch had developed in the negotia- 
tions for the naval and aerial bases in Trinidad, 
although little trouble had been expected in view of 
the prompt performance of the American part of 
the trade, which consisted in the delivery of 50 so- 
called overage destroyers to Great Britain. Un- 
official reports stated that the British authorities 
were unwilling to grant base sites on the western 
side of the island, where American military experts 
preferred to place them, and construction activities 
were delayed, pending the outcome of further dis- 
cussions. Some minor difficulties also have been 
rumored in connection with Bermuda bases, but 
there is no official confirmation. 

Our own defense program moved slowly forward 
this week, with further contracts reported for air- 
planes, munitions and the like. Of interest was a 
request which Secretary of the Navy Frank Knox 
placed before the House Naval Committee last 
Saturday for authorization to spend $300,000,000 
for anti-aircraft defenses of American warships, the 
changes being held necessary in the light of lessons 
learned from the European war. In a message read 
in his behalf, Tuesday, before a New York meeting 
of the Economic Club, President Roosevelt urged 
cooperation between government and private enter- 
prise for “our freedoms,” which he described as 
“freedom from want, freedom from insecurity, and 
freedom for fear.” It may or may not be significant 
that the opening session of the New York conven- 
iion of the National Association of Manufacturers 
heard H. W. Prentis Jr., President of the Associa- 
tion, call upon the Federal Government, Wednesday, 
for a “clear definition of our defense objectives.” 
Of interest in the current situation was the dis- 
closure, late last week, that Colonel William J. 
Donovan, who recently acted as a special emissary 
of Secretary Knox in Europe, again had departed 
on a mysterious mission to the other side of the 
Atlantic. This was followed by a War Department 
announcement, Monday, that Brigadier-General 
Raymond E. Lee, United States military attache in 
London, had been ordered to return to Washington 
for consultations. 


Greek and British Victories 

MASHING blows were delivered this week by the 
Greek and British forces against the invading 
Italians in Albania and Egypt, and the Italians 
crumbled everywhere. Greek onslaughts drove the 
numerically superior Italian troops steadily before 
the kilted Evzones, who captured town after town 
in the Italian outpost on the eastern side of the 
Adriatic. British forces, after long preparation, 
began on Monday a counter move against the Fascist 
lines in western Egypt, and the troops that Premier 
Mussolini so cften had praised to the skies were 
rolled up with apparent ease. Rapid changes of 
command were effected by the authorities at Rome, 
to no avail. The “cataract of disaster” which began 
to pour upon the Italians soon after they ventured 
onto Greek soil continued without abatement, and 
spreading unrest was reported in Italy. The events 
have an importance that cannot be exaggerated, for 
they mean the end of the Italian threat against 
British communications in the Mediterranean, and 
may even result in an Italian request for an armis- 
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tice, unless the Germans can be induced to change 
their minds and come to the aid of the weak end 
cf the Rome-Berlin Axis. Any hopes that the Axis 
may have entertained of food and other supplies 
from Africa will vanish under the impact of the 
(treek and British successes. Italian military pres- 
tige is not likely to recover from the stinging de- 
feats, and the repercussions in the Balkan and Near 
Eastern areas are incalculable. An important turn- 
ing point in the great war assuredly has been 
reached. 

In the Albanian theater of war the Greeks carried 
everything before them. Driving steadily upward 
from the south, the mountain troops from the 
Grecian side of the border took Porto Edda late last 
week, and extended their gains rapidly. Argy- 
rokastron, last of the important bases from which 
the Italians began their march into Greece on 
Oct. 28, fell to the Evzones last Sunday. The re- 
treating Italians converged upon the port of Valona, 
and even that point began to be threatened by the 
Greeks, at the end of this week. Thousands of 
Italians were captured by the relatively modest 
Greek forces, and immense supplies of war materials 
fell into the hands of the Athens forces. Among the 
Greeks were rumored to be many troops who spoke 
the language with a decided Australian accent, but 
these references to possible British land forces re- 
mained unconfirmed. British air force aid to the 
Greeks is known to be extensive, on the other hand, 
and doubtless played an important part in the string 
of victories. Italian forces from across the Adriatic 
were concentrated largely in the northern part of 
Albania, and it is from that section that the next 
moves probably will develop. Rome found the situa- 
tion so serious, however, that Marshal Pietro Ba- 
doglio was relieved late last week of his post as 
Chief of the General Staff, with the organizer of 
the Blackshirt Militia, General Count Ugo Caval- 
lero, succeeding to the command. The command of 
the Italian islands of the Dedocanese also was 
changed. 

Even these Italian reverses were overshadowed, 
beginning on Monday, when a Blitzkrieg attack was 
launched by British forces in Egypt against the en- 
trenched Italians in and near Sidi Barrani. After 
only a few hours of battle the British were able 
to claim 1,000 Italian prisoners, and the British 
march had merely begun. The operations in the 
“Western Desert” were continued successfully, day 
after day. and the Italian legions were reported by 
Thursday to be fleeing in utter confusion, back 
toward the Libyan border. British warships shelled 
the coastal highway, and the air force bombed the 
retreating Italians incessantly. In the resulting 
confusion Italian prisoners fell into British hands 
at a rate that made tabulation difficult. The 
figure mounted steadily from a few thousands to 
20,000 and then to 30,000 and more, with all indi- 
cations pointing to the rout of at least three crack 
Italian divisions. Just three months after the 
Italians invaded Egypt, it thus appears, they were 
on their way pell-mell back to the border, with many 
thousands in the hands of the British forces. Ex- 
tensive mechanization of the British troops appar- 
ently took the Italians by surprise, for little resist- 
ance was reported by the advancing British. 

Terse but significant accounts of these develop- 
ments were reported in the House of Commons, 
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Tuesday and Thursday, by Prime Minister Winston 
Churchill, who was cheered to the echo by the mem- 
bers. He revealed on the earlier occasion that the 
British move actually was started last Saturday, 
with contact established early on Monday. The 
first jump was across 75 miles of desert, Mr. 
Churchill said, and the initial fighting was quite 
satisfactory. In submitting his second report, 
Thursday, Mr. Churchill was able to announce a vic- 
tory of “the first order,” and the removal of the 
anxieties that developed after the Italians moved 
into Egypt three months earlier. Although Mr. 
Churchill warned that the scale of the operations 
might be exaggerated, it seemed obvious that the 
“desert raid” would prove decisive, and it was so 
regarded by the cheering House. News of these 
eccurrences slowly was filtered to the Italian 
people, with the warning that “defeatist rogues” 
must be curbed. Italians were informed that they 
must not expect victories all the time, and the im- 
pression slowly dawned upon the populace that the 
“invincible” Fascists had suffered major defeats. 
Fascist spokesmen discussed “episodes” of the con- 
flict, as they revealed part of the truth, but London 
dispatches said a ferment was spreading in Italy as 
the scope of the disaster began to be realized. 


Britain and Germany 


EW changes occurred this week in the aerial war 
of attrition and the naval battle of blockade 
and counter-blockade that Great Britain and Ger- 
many are fighting out to the bitter end. The great 
adversaries in this primary theater of war continued 
to employ the methods that began to come into full 
use early in September. Airplane bombings were 
intermittent, owing perhaps to exigencies of the 
weather and of the military requirements for 
periods of rest. But both sides bombed industrial 
and other objectives unmercifully, on occasion, and 
some indications are available which suggest grow- 
ing intensity of the attacks. The British blockade 
of Germany and the Reich-occupied areas remains 
unrelaxed. ferman submarines and airplanes 
patrolled the seas around England, on the other 
hand, and continued to sink the shipping which is 
vital for continuance of the British struggle. These 
matters were overshadowed to a large degree this 
week by the superb maneuvers in Egypt and the 
continued operations in Albania, which may well 
put Italy out of the war if Premier Mussolini finds 
it impossible to rally his soldiers. But in the long 
run the great conflict between Great Britain and 
Germany will prove the principal factor, and every- 
thing bearing tpon that titanic struggle is im- 
portant. 

Especially significant, in view of the current 
British drive for more American assistance, is the 
death in Washington, Thursday, of the British Am- 
bassador, Lord Lothian. The British emissary was 
especially skilful and adept in presenting the cause 
of his country, and London conceded that the loss 
of this able diplomat was doubly heavy at such a 
time. Death came to Lord Lothian early Thursday, 
from uremic infection. His passing occasioned 
numberless expressions of sorrow and sympathy. 
The incident lifted into even greater prominence a 
plea for American aid by Lord Lothian, made just 
the previous night before a Baltimore audience. 
Unable to attend the gathering, Lord Lothian per- 
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mitted one of his Embassy associates to read his 
address. which indicated that the outcome of the 
war depends largely on the part that the United 
States chooses to play in the conflict. England 
alone cannot be sure of the result, Lord Lothian 
admitted, and he remarked that shipping losses 
especially have been formidable, while further tests 
probably impend in the spring, when the Germans 
can be expected to attempt invasion of the United 
Kingdom. “But,” the Ambassador added, “with 
your help in airplanes, munitions, in ships and on 
the sea and in the field of finance now being dis- 
cussed between your Treasury and ours, we are sure 
of victory.” 

Shipping problems were prominent in all discus- 
sions of the current phase of the war. Debates in 
the Houses of Parliament in London revolved 
around this matter, Wednesday, with comparisons 
frequently made between the present period and the 
World War year of 1917. In the four weeks ended 
Nov. 24, it appeared, Axis submarines and airplanes 
sank $23,157 tons of merchant ships, of which 
263,256 tons was British and 59,901 tons Allied and 
neutral. In an address before a gathering of Brit- 
ish farmers, Wednesday, Minister of Agriculture 
R. S. Hudson declared that the food situation today 
is just as grim as it was in the bleakest days of the 
World War, when the British Isles came perilously 
close to starvation. The farmers were urged to 
increase their home production, to counter the 
menace. These debates and statements, of course, 


are merely the obverse of the medal of blockade. 
All the indications pointed, this week, to growing 
food and other searcities in Continental countries. 
The degree to which British control of the seas 


remains effective was illustrated by several inci- 
dents. 

The British armed merchantman, Carnarvon 
Castle, late last week encountered a German raider 
in the South Atlantic and put the Reich ship to 
flight, after inflicting probable damage and suffer- 
ing some losses in return. Two Nazi freighters 
which recently ieft Tampico, Mexico, were caught 
this week in the Caribbean, the Idarwald being over- 
taken by a British cruisers and scuttled by her 
crew, while the Rhein was captured by The Nether- 
lands warship Van Kinsbergen. 

Also of great interest in the present situation was 
an address delivered in Berlin, Tuesday, by Chan- 
cellor Hitler. Speaking from a steel platform in the 
Rheinmetal Brosig munitions plant in a Berlin 
suburb, Herr Hitler endeavored to assure the hard- 
pressed German workers of their eventual deliver- 
ance from excessive labors. “Viewed in their en- 
tirety,” said a Berlin dispatch to the New York 
“Times,” “Herr Hitler’s remarks to his followers 
seem to have been designed chiefly for home con- 
sumption. For he placed the greatest emphasis 
upon benefits that, he said, accrue to workers under 
the system of government cf which he is the cham- 
pion. At the same time he delivered a frontal at- 
tack on the faults that, he asserted, were inherent 
in the system represented and practiced by the 
Western Democracies.” Various phrases in the 
speech were regarded as challenges to the demo- 
cratic way of life, as Herr Hitler maintained that 
the two systems cannot coexist. “We find our- 
selves,” he said, “in the midst of a conflict in which 
more is at stake than the victory of one or another 
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land. It is truly a battle of two worlds against each 
other.” 

All the pleas and speechmaking, however, merely 
supplied the overtones to the continual rumble of 
battle in the air and on the high seas. British 
bombers attacked German industrial plants and 
ports night after night, particular attention being 
paid to the French ports from which German sub- 
marines are believed to be operating, and to the 
nearby French and Belgian areas which contain the 
German airports. Concentrated attacks were made 
against Duesseldorf, which is in the heart of the 
Rhineland industrial region. German aerial at- 
tacks were especially heavy against London, Sunday 
night and Monday morning, but the British capital 
gained a respite for the next few days. Towns in 
the industrial Midlands were attacked, however, 
with Birmingham the special target Wednesday 
night and Thursday morning. This was the second 
visitation of its kind for Birmingham, and compari- 
sons were made with the scope of the dreadful blast 
against Coventry. All the important attacks were 
made at night, and casualties suffered by the raid- 
ing planes were relatively modest, since neither side 
has yet found an answer to the problem posed by 
the night fliers. London dispatches indicate, on the 
other hand, that civilian casualties in such raids are 
diminishing, scope considered, owing to the better 
precautions now being developed. 


Non-Combatant Europe 


MINOUS rumblings of all sorts have been re- 
ported lately from France, the Low Countries 
and other areas of Europe which are dominated by 
the German military machine, and there is no rea- 
son to doubt the rumors of profound discontent. 
Food and fuel supplies are said in some regions to 
be running low, with the worst of the winter still 
to come. The danger of widespread disease and 
starvation is recognized everywhere, but precise in- 
formation remains lacking. It is stated in London 
dispatches that the Germans have looted Norway, 
Denmark, the Low Countries and occupied France, 
in order to make sure that their own people will 
suffer the least possible privation in the circum 
stances. So far as industrial supplies are con- 
cerned, the Germans themselves admit the seizure 
of supplies. Berlin reports of Wednesday quoted 
Dr. Franz Reuter, economic expert, as informing 
foreign correspondents that the Reich is not ex- 
periencing shortages of any essential war materials, 
owing in part to the capture of French supplies, 
and the availability of production from other coun- 
tries. Vichy dispatches of Tuesday indicated that 
German engineers and industrial experts have 
raised production in Lorraine and the Low Coun- 
tries to the highest levels ever reached, both for war 
requirements and for exportation to southeastern 
Europe. To the degree that they are true, these 
matters have a highly important bearing upon the 
Anglo-German conflict and its possible duration. 
The problem of food and medical supplies for 
countries under the Nazi heel already has aroused 
great perturbation in the United States, and it 
promises to become even more important as famine 
conditions develop. Former President Herbert Hoo- 
ver has pleaded for arrangements which would per- 
mit the shipment of foodstuffs to the occupied coun- 
tries, on a basis that would insure the supplies going 
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to the peoples for whom they would be intended, and 
not to Germany. The late Marquess of Lothian, Brit- 
ish Ambassador to the United States, announced in 
Washington on Tuesday that his Government would 
refuse permission for the passage of foodstuffs 
through the British blockade, because the British 
authorities “have been unable to discover any 
scheme of distribution by neutral authorities in 
these countries which, in the light of the Nazi rec- 
ord, could provide guarantees against the strength- 
ening of the German war potential by the importa- 
tion of foodstuffs.” Medical supplies, however, will 
be permitted to pass through the blockade, it was 
indicated. This statement in behalf of the British 
Government appears to end all prospect of Amer- 
ican succor to the starvation-threatened peoples of 
non-combatant Western Europe. The State Depart- 
ment made it clear on Wednesday that the United 
States Government will acquiesce in the British 
policy with respect to the German-occupied regions, 
but would endeavor to supply foodstuffs to unoccu- 
pied France, Spain. Finland and other countries 
similarly situated. 

Political difficulties of the German-dominated 
areas already are quite serious, and unquestionably 
will be increased if and when famine develops. The 
Vichy regime of “free” France has observed help- 
lessly the eviction of many thousands of Frenchmen 
from Lorraine, which the Germans incorporated 
with the Saar as a German Westmark on Nov. 30. 
Conversations still are reported in progress between 
Vichy representatives and German authorities on a 
permanent peace arrangement. Such peace negotia- 
tions would include the return of the French Gov- 
ernment to Paris, or at least to Versailles, it is 
said, but Marshal Henri Petain remains at Vichy. 
Swiss diplomatic rumors were in circulation this 
week, to the effect that final phases soon may be 
reached in these conversations, but similar rumors 
have been commen in the past. The activities of 
General Charles de Gaulle, who commands a truly 
free French force operating from England, are a 
thorn in the side of the Vichy leaders, obviously 
because of the difficulties thus occasioned in nego- 
tiations with the Germans. Questions raised with 
respect to the French possessions in the Western 
Hemisphere are now of lesser import, on the other 
hand_ for it is reported from Martinique that virtu- 
ally dictatorial powers have been granted for the 
time being to Admiral Henri Robert, High Commis- 
sioner for the French West Indies. The powers 
sranted to the French Admiral include those of 
plenipotentiary negotiations with the United States 
and other American countries. Public sentiment in 
the occupied region of France is indicated by belated 
reports that rioting occurred in Paris, on Nov. 11, 
when 123 students and others were arrested because 
they engaged in demonstrations against the German 
militarists. 

Spain is obviously the subject of a diplomatic 
tug-of-war, with Great Britain and the United 
States endeavoring to keep that country neutral, 
while Germany and Italy appear to be equally deter- 
mined to involve Madrid in the conflict. A trade 
agreement whereunder some supplies were provided 
te Spain by Great Britain was followed, over the 
last week-end, by rumors that the United States 
Government had been approached by Madrid for 
$100.000.000 of credits as the price for remaining 
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neutral. No decision so far has been reported, but 
it appears that Washington will have no objection 
to the dispatch of food and other supplies to Spain 
by the American Red Cross and similar agencies. 
Switzerland finds its position increasingly uncom- 
fortable, but proceeded on Tuesday with the usual 
election of a President for 1941. The Swiss Parlia- 
ment selected for the office Dr. Ernest Wetter, chief 
of the Department of Finance and former Zurich | 
professor. In the Low Countries a good deal of re- 
sentment against the Germans is reported from time 
to time. Copenhagen dispatches on Monday stated 
that Danish Nazis were stripped of their uniforms 
in a South Jutland town, after rioting was occa- 
sioned by the appearance of the German sympa- 
thizers. In Norway, also, no opportunity is lost to 
make plain the opposition of the populace to the 
German soldiery, and indications of sabotage on the 
rail lines have been reported recently. 


Balkan Peninsula 


pn OTHER interim of relative quiet and stability 
was reported this week from the countries on 
the Balkan Peninsula, but the underlying nervous- 
ness as to the repercussions of the wars in Western 
Europe and the Mediterranean was allayed only a 
little. British and Greek successes against the 
Italians, together with an apparent disposition at 
Berlin to let Italy take care of its own troubles, gave 
Kastern European observers the impression that 
there is not likely to be any effective military 
aggression toward the Balkans and the Near East. 
It is also realized, however, that the position con- 
tains many explosive elements, such as possible Ger- 
man decisions to aid Italy from the “back-door” of 
Greece. In efforts to secure the position to some 
degree, conversations were said to be in progress 
this week between Yugoslavian and Hungarian 
leaders on the one hand, and Bulgarian and Turkish 
spokesmen on the other. Rumania was aligned ever 
more closely with the German economy, despite the 
recent rioting in that country. Bucharest dis- 
patches of last Sunday stated that Rumanian oil 
shipments to the Reich would amount to 3,000,000 
tons in 1941, or almost twice the aggregate of the 
current year. These reports served to emphasize 
the fact that Germany now controls a clear avenue 
down the Balkan Peninsula to the Black Sea. The 
Russian attitude remains enigmatic, but possibly 
will prove a dominant factor in the end. Berlin 
officials claimed on Wednesday that Germany and 
Russia are about to conclude another trade arrange- 
ment of “utmost significance to the Nazi economy.” 
A number of similar arrangements have been an- 
nounced from time to time, in the last 18 months, 
but there is no evidence that the Reich benefited 
greatly in an economic sense. 


Far East 


ESTERN repercussions to Far Eastern devel- 
opments far overshadowed this week the 
actual course of the fighting between Japan and 
China, and between Thailand (Siam) and Indo- 
China. As on several preyious occasions, it ap- 
peared on Tuesday that the British and United 
States Governments are acting similarly with re- 
spect to the Japanese aggression. Advances of 
$100,000,000 by the United States to the Chungking 
Nationalist regime of China, as announced Nov. 30, 
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are to be augmented by British advances of £10,- 
(00,000, according to London statements made in 
the House of Commons. Half of the British credit 
will be for use by the Chungking regime for pur- 
chases in the sterling area, while the other half will 
go toward the support of the Chinese stabilization 
fund. Even more significant was a presidential 
proclamation in Washington, Tuesday, placing iron 
vre, pig iron, ferro alloys, and certain iron and steel 
manufactures under export licenses, effective 
Dec. 20. The export of such articles was restricted 
to the Western Hemisphere and the British Empire. 
Although Japan was not mentioned in the announce- 
ment, that country was the principal buyer of the 
wares before the license arrangement was an- 
nounced. for reasons of national defense. The 
measure was accepted in Japan as a new economic 
weapon directed against that country. 

Just before the British and American steps were 
made known, Japanese Foreign Minister Yosuke 
Matsuoka suggested, last Monday, that Japan and 
the United States need not become seriously em- 
broiled if each country “minds its own business,” 
and if both “keep their heads cool.” He explained 
the Japanese signature of the Rome-Berlin Axis 
accord as a step that requires Japanese war meas- 
ures only in the event that Germany is attacked by 
the United States. If United States warships were 
to appear at Singapore, that would call for “very 
serious consideration” in Tokio, Mr. Matsuoka said. 
Actual fighting between the Japanese and Chinese, 
meanwhile, was of a desultory nature. Thailand 
and French forces were more active in Indo-Chinese 
border villages, with results indecisive. Tokio dis- 


patches of Thursday reported a view there that the 


Indo-Chinese battle will develop into a major con- 
flict. These comments, appropriately enough, coin- 
cided with progress toward ratification of a new 
treaty of amity between Thailand and Japan, and 
with reports that a Japanese military mission is 
proceeding toward the area of conflict. Shanghai 
and Hanoi dispatches spoke on several occasions of 
“reliable reports” that Japan is effecting troop 
transfers which might easily turn into an attack on 
Burma or Singapore. The danger thus remains 
acute that the European and Far Eastern wars will 
be joined and the United States embroiled. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign centra] 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 
[* LONDON open market discount rates for short 


bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
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three months’ bills as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 


Friday was 1%. 
Bank of England Statement 


HE statement of the Bank for the week ‘ended 
Dec. 11 showed a further expansion in note 
circulation, evidently attributable to usual holiday 
currency demands, of £6,289,000, which raised the 
total outstanding to £604,540,000, compared with 
£545,120.327 a year ago. The total increase in the 
note issue since Nov. 27, £11,888,000, compares with 
the gains in the corresponding periods of 1939 of 
£16,460,000 and of 1938, £14,541,000. As the circula- 
tion rise was attended by an increase in gold hold- 
ings, the eighth in as many weeks, of £140,845, 
reserves decreased £6,148,000. Public deposits drop- 
ped £5,523,000 while other deposits increased 
£9,800,664. Other deposits include bankers’ ac- 
counts, which rose £10,113,084 and other accounts, 
which decreased £312,420. The reserve proportion 
fell off to 14.6% from 18.4% a week ago; a year ago 
it was 20.7%. Government security holdings gained 
£10,005,000 and other securities £438,565. Of the 
latter amount £59,744 represented an addition to 
discounts and advances and £378,821 to securities. 
No change was made in the 2% discount rate. 
Below we furnish the different items with com- 

parisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of Germany Statement 


HE statement of the Bank as of Dec. 7 showed 

an expansion in note circulation of 861,602,000 
marks, which raised the total outstanding to new 
record high of 13,059,865,000 marks, compared with 
the previous high, 13,026,452,000 marks, Aug. 31 
and 10,921,955,000 marks a year ago. An advance 
in gold and foreign exchange raised the total to 
77,786,000 marks, compared with 77,126,000 marks 
ayearago. The reserve proportion fell off to 0.60%, 
compared with the record low, 0.59%, Aug. 31 and 
0.71% a year ago. Bills of exchange and checks 
recorded an advance of 1,052,309,000 marks, in- 
vestments of 1,764,000 marks and other daily matur- 
ing obligations of 19,594,000 marks, while other 
assets dropped 55,321,000 marks. Following we 
furnish the various items with comparisons for pre- 
vious years: 

REICHSBANK’S COMPARATIVE STATEMENT 
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New York Money Market 


EALINGS in the New York money market were 
modest this week, save for when-issued trans- 
actions in the new issue of $500,000,000 United 
State Treasury 34% five-year taxable defense notes, 
announced Tuesday. This offering represents new 
money borrowing, and a fair degree of activity devel- 
oped in the trading market. The Treasury also sold 
last Monday the usual issue of $100,000,000 defense 
discount bills, due in 91 days, and awards were at 
0.001% average discount, computed on an annual 
bank discount basis. 

Little business was done in bankers’ bills and com- 
mercial paper, as the supply is expanding very 
slowly and most banks prefer to hold the paper. 
Rates were unchanged in all departments. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, and time loans again were 
114% for 60 and 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ ma- 
turities. The market for prime commercial paper 
has been quiet this week. The demand has been 
good but paper has been in light supply. Ruling 
rates are ®4@1% for all maturities. 


Bankers’ Acceptances 


HERE has been no change this week in the 
market for prime bankers’ acceptances. Trans- 
actions have been light due to the scarcity of prime 
bills. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 4% bid and 7-16% asked; for 
bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Reserve 
Bank is 4%% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks: 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn Effect Date Previous 
Federal Reserve Bank Dec, 13 Estabitshed Rate 
BeSGRc c coccceccescccccc- 1 Sept. 1, 1939 1% 
SD Welle censcecssceccas 1 Aug. 27, 1937 1% 
Philadelphia........-...--. 1% Sept. 4, 1937 2 
Ge cceccccocesceces 1% May 11, 1935 2 
Richmond. .......---.---.- 1% Aug. 27, 1937 2 
——— ms ous. St: tay : 
Chieago........-....-.-.-- ug. 
Gb. Eco cenmascsanceccce *1% Sept. 2, 1937 2 
emer peceseces 14g Aug. 24, 1937 2 
Kansas City.............- *1% Sept. 3, 1937 2 
Di adeancanatecuncescs *1% Aug. 31, 1937 2 
San Francisco...........-.- 1% Sept. 3, 1937 2 





Rg el 
Course of Sterling Exchange 

HE exchange rates which continue to be quoted 
regularly in New York are now and have for 
weeks been showing greater stability. This is largely 
due to the firm control of sterling by the London 
officials and the steady sterling quotations are of 
course reflected in the few free currencies in which 
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it is possible to trade. But the market was never 
quieter than it is now. Free sterling shows only 
slight fluctuations and is ruling close to the official 
rates established by the Bank of England. Free 
sterling ranged this week between $4.03144 and 
$4.0334 for bankers’ sight, compared with a range of 
between $4.0314 and $4.04 last week. The range for 
cable transfers has been between $4.0334 and $4.04, 
compared with a range of between $4.0334 and 
$4.0414 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.0214-4.0314; Canada, 
4.43-4.47 (Canadian official, 90.09@90.91c. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European nations. In 
New York exchange is not quoted on the invaded 
countries of Europe, but there is a nominal quotation 
for the German official mark at 40.05 and for regis- 
tered marks around 12.55. Italian lire are quoted 
nominally at 5.05. 

Perhaps nothing better illustrates the demoralized 
condition of the foreign exchange market than a 
letter of the National City Bank of New York dated 
Dec. 2, and addressed to its customers interested in 
foreign exchange spot transactions. The letter ac- 
companies an agreement relative to the sale and pur- 
chase of foreign exchange which the bank’s customers 
are requested to adhere to. In its letter the bank 
said: 

“In view of the unsettled conditions abroad and the 
difficulties we are experiencing in many cases in 
endeavoring to effect the transfer of foreign exchange 
sold by us to our customers on a spot basis, we have 
been obliged to revise the terms and conditions ap- 
plicable to such transactions, which have heretofore 
appeared on our applications and statements. These 
changes mainly concern the manner in which refund 
of the amount involved will hereafter be made by us.” 

The substance of the agreement to be signed by the 
bank’s customers amounts in the last analysis to an 
acknowledgment that in every foreign exchange trans- 
action undertaken by the bank, it will do its best to 
carry out the intention of the customer but is no 
longer to be held responsible for the completion of the 
transaction. The necessity for the National City 
Bank’s new agreement clearly indicates that at the 
present time there is a great element of delay, chance, 
and hazard in the foreign exchange market, contrary 
to conditions prior to 1914, where every transaction 
was invariably concluded with speed and certainty. 

The London financial authorities are lending active 
material assistance to Greece and Spain in the form 
of credits. On Dec. 10 the British foreign exchange 
control added Spain to the list of nations which may 
maintain special sterling accounts, according to 
cable advices received by the New York Bankers 
Foreign Exchange Committee. 

Following the action of the United States reported 
here last week, the London authorities on Dec. 10 
announced that they would grant sterling credits to 
China amounting to £10,000,000. Mr. Richard 
Austen Butler, Foreign Under-Secretary, in announc- 
ing these loans to China explained that the British 
gold and silver assets must be conserved for war use 
and that therefore Great Britain was unable to follow 
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the United States in advancing dollars. As a sub- 
stitute Britain is prepared to advance £5,000,000 to 
the Chinese stabilization fund, subject to an arrange- 
ment insuring that this money will not be spent out- 
side the sterling area. The balance of the £10,- 
000,000 credit is extended to China for purchases 
within the sterling area. 

These loans by Great Britain and the United States 
to other countries such as the credits to Greece, 
Spain, and the Latin American countries have at the 
most only a remote relation to foreign exchange. Nor 
can they be regarded as business loans, for they are 
determined by political considerations. However, 
they do to some extent strengthen the international 
business situation and so must be taken into con- 
sideration by foreign exchange traders, but nothing 
can take the place of lost free markets. 

It is much too early to discuss the negotiations in 
progress between Sir Frederick Phillips, British 
Under-Secretary of the Treasury and United States 
Treasury authorities with respect to fiscal aid to 
Great Britain. The data prepared by Sir Frederick 
and transmitted to the Washington authorities on 
Dec. 10 are understood to constitute a full statement 
of the situation from the British standpoint. 
includes the status of Great Britain’s finances, par- 
ticularly of resources that could be turned into 
dollars for purchases here and the future require- 
ments in war equipment and supplies, with emphasis 
on time of delivery. 

It is thought possible that the Netherlands assets 
in this country, estimated by some authorities at 
around $1,000,000,000, may be counted in with 
British holdings in determining the need for credits. 
The attitude has been expressed repeatedly in 
British circles that the available resources of Britain’s 
allies must necessarily be considered and that these 
constitute one of the imponderables in the British 
financial situation. In London banking circles great 
confidence is expressed that all necessary United 
States fiscal aid will be forthcoming. 

Great Britain’s expenditures continue to mount. 
The average weekly expenditure for supply services, 
which are made up principally of war costs, has 
amounted to £89,750,000 in the five weeks ended 
Dec. 7, compared with the October average of £69,- 
500,000 per week. Total expenditures since April 1 
amount to £2,150,000,000,* with the deficit now at 
£1,663,000,000. More than £1,783,000,000 has been 
borrowed since the beginning of April, of which the 
major part consists of short-term loans. Including 
£491,000,000 borrowed in the previous fiscal year for 
defense, almost £2,275,000,000 has been raised by 
loans. 

The Bank of England continues to add to its gold 
holdings, which have increased for eight consecutive 
weeks. These increases are, however, offset by 
rising circulation. The Bank’s statement for Dec. 11 
shows a circulation increase of £6,289,000 to a total 
of £604,540,000. The record high was £613,906,516 
on Aug. 14. 

Increased circulation is looked for at this time 
because of the holiday and year-end approach, but it 
seems doubtful that the currency expansion will 
reach the same dimensions as last year owing to the 
curtailment of Christmas holidays and other obstacles 

* On e 3290 of the Dec. 7 issue of the ‘‘Commercial & Financial 
Ohronicle,"’ the total British war expenditure since April 1 was erroneously 


stated. The total as of Dec. 3 was of course, not £21,149,918,499, but 
£2,149,918,499. 
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to public spending. Consequently any action to 
expand the fiduciary issue still further is not ex- 
pected in London. 

Food prices are held especially steady in Great 
Britain. Nevertheless, the ‘““Economist’s” index of 
British commodity prices is hardening, due mainly 
to advances in minerals, textiles, and miscellaneous 
goods. The average based on 1927 as 100 stood at 
100.1 on Dec. 3, compared with 99.7 a month earlier, 
with 89 on Dec. 12, 1939, with 70.03 at the end of 
Aug., 1939, and with 60.04 on Sept. 18, 1931. 

London open market money rates show no change 
from last week. Call money is unchanged at 34%. 
Two-months bills are 1 1-32%, three-months bills 
1 1-16%, four-months bills 1 3-32%, and six-months 
bills 144%. 

Canadian exchange continues steady. Effective 
Jan. 1, payments between residents of Canada in 
foreign exchange will be prohibited unless specifically 
authorized by the Foreign Exchange Control Board. 
In general licenses for such payments will be granted 
only where the parties concerned operate authorized 
foreign currency bank accounts, where the payers 
are normally net sellers of exchange to an authorized 
dealer, or where definite hardship would be imposed 
if permission were declined. Outstanding commit- 
ments for foreign currency payments will not be 
affected. Payments made by trustees for non- 
residents will be permitted without license. There 
will be no ban on payments of interest or dividends 
on foreign currency securities. 

The Canadian board also issued a ruling, the 
general effect of which is to prohibit the use of foreign 
currencies in the purchase of goods from the sterling 
area. Canadian residents may not pay in Canadian 
funds to non-sterling area countries if the goods 
originated in the sterling area. 

Both houses of the Canadian Parliament passed 
bills on Dec. 6 placing a 25% excise tax on large 
categories of Canadian “luxury”? manufactures and 
suspending imports from the United States of virtu- 
ally all similar articles until after the war, as a 
measure of exchange economy. It was estimated by 
the finance minister that between $5,000,000 and 
$6,000,000 a month will be saved on the foreign 
exchange market for the purchase of war supplies. 

Montreal funds ranged during the week between a 
discount of 1374% and a discount of 12 15-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Dec. 4, 1940. 


GOLD EXPORTS AND IMPORTS, NOV. 28 TO DEC. 4, INCLUSIVE 
Imports Export 

*$2,335,594 

78,074,003 





$80,409,597 


Detail of Refined Bullion and Coin Shipments— 
Germany 


* Chiefly $110,708 Canada, $174,501 Mexico, $554,927 Peru, $1,060,921 
Philippine Islands. ‘ 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Dec. 4 by $58,125,983 to $1,826,343,639. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$4.0334 for bankers’ sight 
and $4.0334@$4.04 for cable transfers. On Monday 
the range was $4.0314@4.0334 for bankers’ sight 
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and $4.0334@$4.04 for cable transfers. On Tuesday 
bankers’ sight was $4.03 14@$4.0334 and cable trans- 
fers were $4.0334@$4.04. On Wednesday the range 
was $4.0314@$4.0334 for bankers’ sight and $4.0334 
@$%4.04 for cable transfers. On Thursday bankers’ 
sight was $4.0314@$4.0334 and cable transfers were 
$4.0334@$4.04. On Friday the range was $4.0314@ 
$4.03%4 for bankers’ sight and $4.0334 @$4.04 for cable 
transfers. Closing quotations on Friday were $4.0334 
for demand and $4.04 for cable transfers. Commer- 
cial sight bills finished at $4.00; 60 and 90-day bills 
are no longer quoted. 


Continental and Other Foreign Exchange 


HERE are no new developments regarding the 

Continental foreign exchange and financial 
situation. It is important to note, however, the 
seeming weakening in German plans to dominate all 
the fiscal and economic structure in these countries. 
An evidence of this may be indicated by the London 
authorities’ addition of Spain to the list of nations 
which may obtain special sterling accounts and by 
the Washington dispatch of Dec. 7 to the effect that 
General Francisco Franco has assured the United 
States Government that he intends to keep Spain at 
peace and neutral in the war. To further his plans 
in this respect, it is understood, he has asked for a 
credit of $100,000,000 with which to buy foodstuffs 
for the Spanish people. It is understood that thus 
far the United States Government has not agreed to 
extend the requested credit, but it is thought probable 
that the credit will be granted. 

In his speech on Dec. 10 Adolf Hitler paid tribute 
to the gold standard by indirection when he denied 
its future efficacy for Germany. His remarks clearly 
implied that Germany would be glad to possess ample 
gold stocks. He said: ‘Those others [Great Britain 
and the democratic nations] are right when they say 
we can never be reconciled with this world. They are 
fighting, for instance, for the upkeep of the gold 
standard. I understand this. They have the gold. 
Our gold was robbed and squeezed out of us. When 
I came to power it wasn’t malice on my part that 
prompted me to turn from the gold standard, for 
there wasn’t any there any longer. Nor was it 
difficult for me to carry out this turning away process. 

They say we should help to keep up the 
gold standard—of course, for they have the gold and 
we haven’t it. In the course of 15 years all our gold 
has been taken away from us.”’ 

It hardly need be pointed out that the gold has 
been taken away from the greater part of the world 
in less than this period. United States gold stocks 
now by far the greater part of all the monetary gold 
stock of the world, amounted to $21,858,000,000 on 
Dec. 11. Great nations have lost their gold through 
fears aroused in the world’s financial centers that 
their gold could be safe only in the United States. 
It is well known that German officialdom has been 
constantly seeking during the past several years by 
both fair and surreptitious means to increase Ger- 
many’s gold resources. The Reichsbank officially 
accounts for approximately 77,000,000 marks of 
gold, but it has been well known for several years 
past that even before the beginning of the war 
Germany held at least as much again in gold never 
accounted for by the Reichsbank. Only a few months 
ago Italian economic authorities not in any way 
hostile to the Reich revealed that German gold 
holdings were in excess of $1,052,000,000. 
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Germany shipped $180,000 of United States cur- 
rency to this country in November, according to the 
New York Federal Reserve Bank’s monthly summary 
of foreign shipments and receipts of dollar currency. 
No explanation was given as to the probable origin 
of the shipment, particularly as to whether it was 
from Germany itself or from a German-occupied 
region. The total currency receipts from Europe in 
November were $200,000, so that the German ship- 
ment included all but $20,000 of the total. 

Exchange on the European invaded countries is not 
quoted in New York. The German official mark is 
nominally quoted in New York around 40.05, while 
registered marks are quoted at 12.55. Italian lire are 
nominally quoted in New York at 5.05. The Swedish 
krona in limited trading is around 23.85%, against 
23.8514. Swiss franes are steady around 23.21@ 
23.211, against 23.21@23.2114%4. Exchange on Fin- 
land closed at 2.05(nominal), against 2.05 (nominal). 
Greek exchange is no longer quoted. Spanish pesetas 
are nominally quoted at 9.25, against 9.25. 

nasil 
XCHANGE on the Latin American countries is 
displaying a better tone as a consequence of the 
united efforts of the Latin American capitals and 
Washington to improve the foreign exchange, trad- 
ing, and industrial developments in the southern 
republics. 

On Dec. 11 Jesse H. Jones, Secretary of Commerce 
and Federal Loan Administrator, announced that a 
$60,000,000 Export-Import Bank credit was made to 
Argentina in addition to the $50,000,000 loan from 
the Government’s currency stabilization fund de- 
cided on last week. The credit will be available to 
the Central Bank of the Argentine Republic at the 
rate of $5,000,000 a month during the next year. 
Mr. Jones said that the $20,000,000 credit granted to 
Argentina in June and not used was included in the 
new $60,000,000 total. 

At the same time it was announced that the 
Export-Import Bank had authorized a $7,500,000 
loan to Uruguay on the same general basis as the loan 
to Argentina. A $4,000,000 earlier credit to Uruguay 
is included in the new loan arrangement. 

The Argentine free peso has witnessed in the past 
two weeks more active trading and higher values, 
reflecting the stabilization credit extended by the 
United States. 

Argentine exports to the United States have been 
increasing for several months, according to United 
States Embassy figures released in Buenos Aires on 
Dec. 6. The total Argentine exports to the United 
States for the first 11 months of this year were valued 
at $71,942,421. Exports of wool, hides, and skins, 
linseed, and other agricultural products account for 
the greater part of the Argentine trade. 

A recent issue of the Foreign Commerce Weekly, 
published by the United States Department of 
Commerce, showed that Argentine imports of rail- 
way equipment rose from 5,500,000 gold pesos in 
1935 to 23,000,000 pesos in 1938 and asserted that the 
upward trend was checked only by the war. Of these 
imports Great Britain supplied more than 62% in 
the past 25 years. The United Kingdom has main- 
tained its position in this respect until the past year 
chiefly because British capitalists control 65% of 
Argentine railroad mileage. 

The Argentine unofficial or free market peso closed 
at 23.65, against 23.70. The Argentine official peso 
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has long been held at 29.78. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominal at 
16.00, against 16.00. The Mexican peso is quoted 
at 20.75, against 20.80. 
cisiiadiidiinia 
XCHANGE on the Far Eastern countries follows 
the trends apparent for past months except 
that at present the Hongkong dollar and the Shanghai 
yuan, the two principal fluctuating currencies of the 
Far East, are exceptionally strong, reflecting the ex- 
tension of stabilization credits to China. All other 
Far Eastern currencies are firmly affixed to sterling 
except the Japanese yen, which is pegged to the dollar 
at the rate of 23.45 cents. 

A Tokio dispatch of Dec. 11 said that Japan’s next 
budget will exceed 10,000,000,000 yen, more than 
the entire national debt in 1936 when the undeclared 
war began between Japan and China. Increased 
regimentation of the Japanese economy to make 
possible continuance of the war against China is 
seen in numerous regulations which are being promul- 
gated in Japan. 

The Home and Justice ministries are proposing to 
reduce drastically the gold backing of the yen. A 
decision has not as yet been reached. If the backing 
is reduced, Japanese gold thereby freed will be used 
to provide foreign exchange to pay for goods abroad, 
particularly those purchased from the United States. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.80@23 13-16, against 23.80@ 
23 13-16; Shanghai at 6.05, against 614%; Manila at 
49.80, against 49.80; Singapore at 4754, against 475; 
Bombay at 30.33, against 30.31; and Calcutta at 
30.33, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger- 
many, Dec. 13 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
Statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 

fine ounce) the Bank reported holdings of £1,415,988, equivalent, however, 

only about £715,895 at the statutory rate (84s. 1134d. per fine ounce), accord- 
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Necessity for a Congressional Budget 


No government on earth, not actually engaged in 
sanguinary warfare, ever undertook to impose upon 
its citizens such an enormous burden of expenditures, 
public debt, and taxation as that now accumulating 
against the people of the United States. And this 
still unmeasured and augmenting burden has been 
accepted with an equally unprecedented and amazing 
spirit of patriotic acquiescence, resignation and 
determination to make the best of inevitable hard- 
ships. National unity is unbroken. Nowhere is 
there any appearance of opposition, or grudging ac- 
ceptance of responsibilities urged by political leader- 
ship, or critical hesitations over items, many of them 
unusual, that swell the astronomical aggregate. 
Whatever military, naval, or political leaders see fit, 
from day to day in thier expanding eagerness, to 
denominate as defensive preparation, the American 
people appear ready to authorize without severe 
scrutiny of its cost and in advance of any determina- 
tion of the additional measures of taxation and 
funding which that cost may necessitate. 

Such a national spirit is fundamentally wholesome 
and commendable, yet it must be recognized that it 
could be applied with such an absence of discrimina- 
tion and of balanced judgment instructed by in- 
vestigation of the relative merits of alternative ex- 
penditures as to degenerate into mere recklessness. 
At that point, what commenced as a laudable national 
spirit contributing broadly and effectively to genuine 
protection of the common interest, would become a 
principal source of weakness and a potential invita- 
tion to disaster. Financial follies excessive public 
debt, and unduly burdensome taxation, the con- 
sequences of waste and extravagance during periods 
when necessities of national defense could be ignored 
or postponed without immediate penalties, ripen into 
sources of imminent weakness when suddenly the 
national peril of unpreparedness is perceived and the 
implacable urgency of making up for past omissions 
at last obtains recognition. No consideration of 
American financing in the present exigency can 
avoid admission that its problems begin with and, 
are enormously enlarged by, the consequences of a 
long period of uninterrupted Federal deficits, with 
the cost of the ordinary current activities of adminis- 
tration carelessly swollen to extravagant proportions, 
and an admitted national debt expanded far beyond 
all precedent, which but for deceptive bookkeeping 
must appear, as it actually is, about double the 
aggregate debt left at the close of the Wilson Ad- 
ministration, an aggregate cut almost in half by the 
middle of President Hoover’s term. 

The measures urged upon the people, in the 
name of adequate defense, by the military and 
naval authorities, including President Roosevelt, 
as titular commander-in-chief, cover a vast range. 
They have demanded an immense army—it is per- 
missible and necessary to wonder where and under 
what circumstances it could be used—; conscription, 
but doubtfully constitutional when the country is 
at least nominally at peace; a “‘two-ocean” navy, 
impossible of complete realization within less than 
five years; 50,000 aircraft, requiring ground forces 
of more than a hundred men each; mechanized 
military units, more powerful than any yet used in 
warfare. All the foregoing have become the recog- 
nized instrumentalities of armed conflict, yet they 
ought to be supplied, when they are likely to become 
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necessary, in no more than abundantly suitable 
volume and in quantities relatively and wisely 
balanced. 

Moreover, strange and unusual items appear, such 
as, for example, the hitherto rejected project to turn 
the St. Lawrence river into a grandiose sea-way, 
enabling the largest ships to pass, when it does not 
happen to be effectively barred by ice, as must be 
the case through four or five months out of each 12, 
from the ports of the Great Lakes to London, Liver- 
pool, and other English and Continental destinations, 
diverting tonnage from American railroads which are 
none too profitable and from the Hudson River 
which but recently was made available to trans- 
Atlantic ships by heavy Federal expenditures. 
This St. Lawrence River project is a conception of 
hoary age and doubtful practicality and reminiscent 
of the enthusiasms of Napoleon the Little and James 
Roosevelt over the imperishable and impossible 
project of a trans-Nicaraguan canal. It is never 
clear whether it is a project primarily for power 
production, with incidental canalization of more than 
a thousand miles of river, or one for a great sea-way, 
with incidental production of hydro-electric power; 
but, in any case, it must be hugely costly, highly 
detrimental to many legitimate interests of this 
country and in the full extent that it might prove to 
be effective, and it could not possibly be completed 
before the year 1946. Yet already $1,000,000, 
which Congress appropriated for defense purposes, 
has been diverted to preliminary work in connection 
with this unauthorized undertaking. It need not be 
surprising, in view of this instance, should the 
Passamaquoddy tidal power and the trans-Florida 
ship-canal, both also rejected by Congress, soon 
emerge as alleged vital necessities of national defense. 

Pecuniary assistance offered, broadcast from 
China to Greece and Finland, embracing all South 
America and including Great Britain, Canada, and, 
presumably, the Continent of Australia, seems also 
to be inextricably associated, in some official minds, 
with the national defense. Its purpose is not only 
to assist in financing military and naval prepara- 
tions and activities, but also to attract, or to manipu- 
late, trade relations in such manner, as yet undefined 
and undiscoverable, as to forward assumed domestic 
interests should the pending conflict of arms be suc- 
ceeded by a so-called war of trade. That many of 
the countries proposed as recipients of loans from the 
Treasury of the United States have for more than a 
score of years remained indebted to this Nation for 
great sums which they have made no effort to repay, 
their total, which had to be borrowed upon taxpayers’ 
credit it could be loaned, constituting about $11,- 
000,000,000 of the Federal debt accumulated during 
the time of President Wilson, seems to be no de- 
terrent. One of the ideals asserted by the New 
Deal, from 1932 to the present time, has been, in 
substance, to equip the Federal Government to 
function as the general almoner of the Nation, 
subsidizing indigence, sustaining the aged and the 
disabled, perhaps also the incompetent, pensioning 
unemployment. Apparently that was only a be- 
ginning. With the new policy of international lend- 
ing, seemingly almost unrestricted except when 
there are political disagreements, the United States, 
that is to say the President of the United States, 
would become, in substantial effect, the universal 
almoner of the world, distributing largesse at the 
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expense of American taxpayers and bestowing it 
with generosity wherever there is need accompanied 
by willingness to accept upon the political terms that 
the titular leadership of the United States chooses to 
impose. Unfortunately, there are instances in which 
these loans bear a humiliating resemblance to tribute 
exacted in consideration of forbearance but more 
often they bear the guise of bounties voluntarily 
distributed. In fact, whenever the voice of the 
present Executive leadership is not declaring to the 
American people that many among them, even one. 
third of their total, are “ill-fed, ill-housed, and ill- 
clothed,’’ and hence must be aided out of the pro- 
ceeds of domestic taxation, it seems to be proclaiming, 
with equal vigor and insistence, that all Americans, 
including this ‘‘under-nourished and under-privileged”’ 
fraction, must be heavily taxed and pledged in 
indebtedness, not merely for their own defense but 
also to defend and sustain widely scattered and 
remote nations and peoples, both in war and in their 
economic interests and conflicts. If such far-flung 
responsibility merits consideration even in the light 
of special circumstances, which may exist, at least 
it demands legislative investigation in every case 
and earnest deliberation on the part of Congress 
before another probably uncollectible loan is added 
to Federal debt. 

Wisely, at this exigent juncture, it has been pro- 
posed to establish a small joint committee of the 
House of Representatives and the Senate, to function 
continuously and to control, as effectively as possible 
through searching investigations and coordinated 
recommendations, both sides of the Federal budget. 
It would be a highly appropriate step in the direction 
of essential budgetary control, the urgent necessity 
for which could not possibly be over-stated, and it 
is one which cannot longer be delayed with impunity. 
Power to control taxation and revenues, on the one 
side, and to limit, supervise, and direct expenditures, 
upon the other—that is, the power of the public 
purse —is essentially a legislative power and, unless 
it is vigilantly exercised by the legislature, there 
can be no such thing as genuine and effective de- 
mocracy. There can be no tolerable executive 
substitute for such legislative control. In the 
United States, especially since 1932, there has been 
an unhealthy transferrence, temporary, of course, 
and reversible at the will of any determined Congress, 
of the real exercise of this power, from the Legislative 
to the Executive Department. Successive Con- 
gresses, shirking responsibility and effort, their 
members stimulated by the hope of receiving rewards 
and favors improvidently placed at Presidential 
disposal, or cowed by the dread of pains and penalties 
likewise unwisely entrusted to the same control, 
have yielded dangerously to the aggrandizement of 
the Executive power, in this as in other properly 
legislative fields. The consequences, thus far, in 
public debt and in taxation, actual and impending, 
must be appalling to all who comprehend the real 
situation. What has already been lost cannot be 
retrieved and undoubtedly there are imminent addi- 
tional burdens that cannot now be avoided. But 
complete legislative investigation of proposed ex- 
penditures, with the relative importance and urgency 
of each project, and painstaking and sincere inquiry 
concerning the possible sources of revenue and the 
shifting and final incidence of existing and suggested 
measures of taxation, with rigid exclusion of partisan 
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purposes and all motives other than those of raising 
revenue, could achieve a great deal in easing the load 
upon this generation and upon its successors. 

Under such circumstances as those by which the 
country is now confronted, no expenditure should 
be considered as independent of other needs for 
expenditure, nor without looking at the credit side 
of the income account in order to know that, if it is 
authorized, it can be paid for without sacrificing 
more than it is worth, either in creating further 
burden of taxation or in excluding some other 
expenditure actually more meritorious and expedient. 
Blanket appropriations, as distinguished from item- 
ized and specific appropriations for definitely ap- 
proved purposes, are simply a slovenly means of 
legislation adopted by legislators careless or ignorant 
of their responsibilities or reluctant to bear them as 
their voluntarily assumed obligations require. More- 
over, they afford to the Executive Department a 
“elub in the closet,’ readily available at its dis- 
cretion to compel subservience when it is most 
dangerous and undesirable that any means of extra- 
constitutional coercion should exist. There ought 
to be no more of these blanket appropriations upon 
any pretext. Nor should any more great aggregates 
be placed at the disposal of any among the numerous 
brood of corporations which have become so con- 
spicuous a part of the machinery by which the 
Federal Government, in its Executive Department, 
evades the wholesome checks and balances of the 


Constitution. Such desirable ends as these, and 
many others, are within the scope of the proposed 
joint committee and would unquestionably be 
materially advanced by its prompt creation. 








Greece 


Among the Balkan countries, Greece emerged 
from the last war the least ravaged, and with con- 
siderable additions to her territory, though these 
acquisitions were not so large as those of Yugoslavia 
and Rumania, who from the Allied point of view 
had borne the heat and burden of a much longer 
and harder war day. In the next 18 years or so, 
however, the history of Greece was the most check- 
ered of all in the peninsula. The Greeks, too indi- 
vidualistic to submit to the dictates of others in 
selecting their ruler, preferred in 1920 their popular 
King, Constantine, to Venizelos, with whom the 
Allies got along better. The general verdict now is 
that the people of Greece were right in their belief 
that Constantine was pro-Greek rather than pro- 
German. The Allies felt that they had reason to 
believe otherwise and withdrew their support from 
Greece, and two of them—France and Italy, 
especially the former, even gave open or covert aid 
to Turkey. 

Greece, in this way, lost her war with Turkey in 
the early nineteen twenties, and while retaining 
most of the European territory she had acquired 
by 1919. including some 3,000 square miles of the 
1919 acquisitions, was burdened with the greatest 
refugee problem of history. With outside help, ex- 
tended mainly through the League of Nations, but 
in which the United States had a part, 700,000 
Greeks living in Turkish territory were transferred 
to Greece, and were located chiefly in the areas 
acquired in the last war and in the earlier Balkan 
wars. In exchange, some 350,000 Turks were moved 


to Turkey. 
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The magnitude of the problem of settling these 
newcomers in Greece was enormous. Greece is 
about the size of New York State. The arable area 
has been estimated as high as 30%, but only about 
20% was under cultivation. The conformation of 
the land is so broken that some two-fifths is covered 
by mountains, lakes and rivers. Nevertheless the 
country, though unable to grow all its needs of food- 
stuffs, was, and is, mainly agricultural in char- 
acter, about 75% of the population being dependent 
on the farms for their living. The mineral wealth, 
though varied in kind, had not been developed, and 
the domestic industries were not important. The 
displaced Turks were largely agriculturists. For 
these and other reasons effort was made to settle 
the Greek refugees on the available land. However, 
these were mostly merchants, professionals, arti- 
sans, storekeepers. &c., and knew little about agri- 
culture, thus intensifying the difficulties. 

The resettlement was, however, resolutely tackled, 
and in November, 1934, the Mixed Commission de- 
vlared the task, begun in the fall of 1923, accom- 
plished. About one-third of the refugees, it has 
heen said, were really successfully settled on the 
land, and another one-third have shown fair results. 
Many of the refugees, belonging to families which 
for centuries had run much of the industry and 
commerce of Asia Minor, found eventually more 
congenial adjustment in participating in the organ- 
ization and development of the industries of resur- 
gent Greece. On the whole, the results have been 
very creditable, especially when it is recalled that 
in 1920 Greece’s population was only five and one- 
half millions, and that it had been said with some 
accuracy that penury was endemic there. 

It is not surprising that in view of the economic 
dislocations consequent on so huge an enforced 
immigration, and the strain of even a successful 
adjustment of so difficult a problem by a small, 
relatively poor country, that the 12 years following 
the Turkish war debacle witnessed seven revolutions 
and constant political strife, in which the army 
played an important and, when revolutions were 
concerned, usually a leading role. The alert-minded 
Greeks are natural politicians. They have been apt 
to identify political issues with personalities, and 
to do so with great bitterness and vehemence. Dur- 
ing the jast war and for a few years thereafter the 
issues were centered around the personalities of 
King Constantine and Venizelos. Later Venizelos 
was the supreme political figure, and the contest 
was between Venizelists and anti-Venizelists. The 
feeling was so intense that it was carried from the 
rostrum into the social life of the people. 

Many Americans think of King George II rather 
patronizingly, as a puppet king, used as a con- 
venient figurehead by a strong-man dictator. This 
judgment seems decidedly out of alignment with 
the king’s real character and the functions of his 
office as he conceives them. During his first term 
as king in the early nineteen-twenties he had no 
opportunity te impress himself on the life of the 
land. While in exile he seems to have thought 
things over and evolved very definite ideas as to 
the functions of a Greek King. The extreme indi- 
vidualism of the people, their intense political pas- 
sions, and the tendency of so many of the educated 
among them to shew inability to compromise with 
each other and work together for the good of all, 
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evidently induced him to consider his paramount 
function to be that of unification and keeping the 
country on as even a keel as possible in order to 
permit it to be adequately developed. 

Accordingly when in 1935, after 12 years abroad, 
George returned to the throne, he announced not 
only that he would be king of all the Greeks, but 
that he “consigned the past to oblivion.” These 
latter remarks especially must have jarred the sensi- 
bilities of those who had been instrumenftal in 
engineering his return. They expected him to be 
ihe head of the monarchical party, and to demon- 
strate in practical ways the gratitude party leaders 
are expected to show to those who have helped them 
to power. They had no desire that he be a balance 
wheel, or perhaps an umpire above all party strife. 
He quickly proved them mistaken. General Kon- 
dyles, who had played, in the recall, the part Gen- 
eral Mork so successfully assumed for Charles II 
of England, was dismissed because he disapproved 
the king’s insistence on an amnesty for those 
opposed to the restoration. A few months later 
George replaced General Papagos as Minister of 
War, though he had been a leader in the recall, 
because he had violated the royal ruling that the 
army must keep out of politics by submitting to 
the king complaints of a group of officers on politi- 
cal matters. 

In 1936, soon after the new regime was estab- 
lished, a fair election to the national assembly 
resulted in the Venizelists obtaining a slight plural- 
ity, with the balance of power controlled by 15 Com- 
munists. There followed a period of extreme politi- 
cal unrest and threatened revolt. In August, 1936, 
after a genera! strike broke out at Salonika, Premier 
Metaxas, who had been appointed by the king a few 
months previously, declared martial law. Parlia- 
ment was dissolved and a virtual dictatorship was 
established, which became an avowed one in Janu- 
ary, 1938, when Metaxas declared that “a period of 
severity without any pity” was ahead for the Greeks, 
and has lasted ever since. 

Though the dictatorship was accepted by the 
Greeks, be it said, in a spirit of resignation as made 
inevitable by 15 vears of harsh political turmoil, it 
became until recently more and more unpopular, be- 
cause of its repression of all political expression and 
censorship not only over the press but even over 
private correspondence and the informal cafe dis- 
cussions of which the Greeks are so fond. More- 
over, many had accepted it because they felt it 
would prove a temporary measure and provide a 
welcome relief from the continuous sterile contexts 
of Greek politics which were getting the country 
nowhere. As time went on, however, and the dic- 
tatorship became sterner, with more intense effort 
at political and intellectual regimentation, the dis- 
content widened and has assumed on occasion, dur- 
ing the last four years, the character of serious 
attempts at revolt. It has been said that George IT’s 
influence alone maintained dictator Metaxas in 
power. For while the latter, because of the severity 
of his discipline, was not popular with the armed 
forces, the king was, and the soldiers were appar- 
ently willing to back his judgment that the Greeks 
were not yet emotionally—at least—prepared for a 
return to parliamentary government. 

Altogether this record does not indicate that 
George II has been a puppet monarch. He is a 
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quiet man, receptive to ideas and a good listener. 
As far as open exercise of power, as distinguished 
from influence, is concerned, his conception of the 
duties of his position appears to be that he should 
act only in times of crisis, and then mainly in select- 
ing the instruments of power. His record shows 
that, however mistaken his course may have been— 
and time seems to have proved it wise—he can act 
when necessary as a man of character and resolu- 
tion in the interests of the whole country. 

The dictator comes from an old Greek island 
family which rose high in the service of Venice in 
the days of her glory. A man of wide culture and 
of general scholarly attainments, he is also an 
erudite and resourceful soldier, though politics has 
been his main interest for many years. As a dic- 
tator he belongs in the class with Salazar of Portu- 
gal, rather than in that of Hitler or Mussolini. 
While not totalitarian, his program includes exten- 
sive social and economic reforms imposed on the 
nation. As an old soldier, and a farsighted one, he 
has not neglected the discipline and development of 
the army, as proved by recent events. 

The difficulty of economic reconstruction in 
reece becomes apparent when one considers that 
though a debtor nation, with comparatively meager 
resources, she has for many years had an import 
halanee in her vital foreign trade, and has had to 
buy abroad an important part of her foodstuffs. 
In order to make up for the perennial import bal- 
ances, Greece has in the past relied chiefly on the 
profits from the tourist trade, emigrant remittances 
and the returns from her merchant marine. The 
emigrant remittances have been very large. In 
1920 they amounted to about £6,790,000. The 
National Bank of Greece estimated in its last 
annual report that they amounted to £3,860,745 in 
1939, £4,928,868 in 1938, and to £5,990,776 in 1937. 
The Greeks are very loyal to their family ties, and 
are not only extremely proud of their race—believ- 
ing in the national destiny—but many of them who 
have made money abroad are especially generous in 
their gifts to their home towns or to the old coun- 
try. Obviously, however, these sources of inpay- 
ments are not apt to continue on a large scale in- 
definitely, especially as our quota laws have borne a 
conspicuous part in reducing Greek emigration to 
an annual trickle of three or four thousands— 
approximately one-tenth of what it had been. 

The tourist trade provides a source of foreign ex- 
change more permanent in character. One hundred 
and twenty-one thousand and sixty-six foreign visit- 
tors went to Greece in 1938, and in 1939, due to the 
effect of the war, which now that Greece is a par- 
‘icipant is likely for the time being to reduce the 
traffie to a standstill, the number was only 109,990. 

The Bank has reported that the country’s revenue 
from its merchant marine in 1938 was £2,000,000, 
about £2.500,000 in 1939 and, writing before the 
attack by Italy on Greece, that the revenue from 
this source for 1940 would, under the stimulus of 
the war, amount, it was estimated, to about 
£6.000.000. The tonnage of the Greek merchant 
shipping placed her in the ninth place as a world 
mereantile shipping Power. 

That the country has required very considerable 
sources of foreign exchange in addition to her ex- 
ports is indicated by the figures relating to the 
excess of the value of imports over that of exports. 
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In 1937 this excess amounted to over five and one- 
half billion drachmas, in 1938 to about four and six- 
tenths billion drachmas, in 1939 to over three billion 
drachmas. 

Moreover, Greece’s exports were mostly not to be 
classified as necessities. The principal export long 
has been a high grade of tobacco. Other important 
exports included olive oil, olives, raisins, wine, figs, 
citrus fruits, currants, raw skins and ores. Greece 
has lacked industries. Thus in addition to import- 
ing such foodstuffs as wheat, corn, sugar and rice, 
and fuel oil, gasoline, coal, construction lumber, 
hides and wool, her importations included also 
cotton fabrics, woolen yarn, iron and steel manu- 
factures and machinery. 

Confronted with this situation, obviously pressing 
in character, the effort of the Government has been, 
while stimulating exports, to reduce the country’s 
dependence on imports. In the agricultural field 
the endeavor has been to make the country as self- 
sufficient as possible in foodstuffs. The area which 
can be employed for cultivation of tobacco is re- 
stricted and regulated by law. Special attention 
has been given to increasing the area devoted to 
wheat crops, and their improvement in quality, not 
only by Government purchases at fair prices but in 
other ways. The Government, by sundry measures, 
has also stimulated the production of corn and rice. 
The growing of potatoes and leguminous crops and 
improvement of the acreage yield has also received 
much attention. In fact, so important is food self- 
sufficiency regarded that even city parks and 
squares have been planted in potatoes. Soya beans 
and sunflower seeds were introduced as new crops. 
Cattle raising in permanent settlements in lieu of 
being 


the long-prevailing nomadic methods, is 
developed. 

The mineral products of the country, including 
lead, zine, ferro-manganese and chrome ores as well 
as silver, have figured principally in the export 


trade. The value of these exports was, in 1938, 
483,180,000 drachmas, and in 1939 503,758,000 
drachmas. Effort is being made to develop the lig- 
nite deposits, those of western Macedonia being 
estimated at over 150,000,000 tons. 

The Government has sought by means of protec- 
tive tariffs and other encouragements to induce the 
establishment of industries so as to reduce the coun- 
try’s dependence on foreign manufactured goods. 
In textiles, building supplies, metallurgical prod- 
ucts, paper, electric power, and to a lesser degree 
in the chemical, leather and tobacco industries, en- 
couraging results were being obtained. Effort is 
constant to improve the quality of the products to 
enable them to replace satisfactorily those of the 
foreign competition. Greece is, however, dependent 
on importations for much of the raw materials of 
her industries. Notwithstanding all the difficul- 
ties, industry had already, by 1939, developed to 
such an extent that it figured as one-half.as im- 
portant to Greek economy as agriculture, and sup- 
plied, it is said, 75% of the local demand. 

The dictatorship has introduced much social 
legislation, including relief, public health and social 
hygiene measures. Minimum wages, arbitral inter- 
vention by the Government in labor disputes, the 
eight-hour day, two weeks annual vacation with pay, 
and social insurance laws have been enacted. There 
have been indications that at times it has not been 
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possible to enforce all of these laws strictly, and 
the effect of some of them on the general cost of 
living has had to be watched. Nevertheless their 
application and scope have continued. Until the 
present war broke out unemployment was being 
relieved, to some extent, by carrying out various 
technical and productive public works. Certain 
agricultural projects and activities have been sub- 
sidized by the Government, in addition to its land 
reclamation operations. The cost of bread to the 
consumer is regulated. 

In spite of the ill effects of some of the planned 
economy policies of the Government, there had been 
a steady upward trend, 1957 was a better year in 
(ireece’s economic history than 1936, and 1938 was 
a particuarly good one; 1939, taken as a whole, bore, 
in spite of disturbances and uncertainties resulting 
from the outbreak of the war, comparison with 1938. 

Like other Balkan countries Greece has had to 
enter Germany’s barter system. In 1939 she re- 
newed her “compensation” and “clearing” agree- 
ments with Germany, Yugoslavia, Rumania, and 
Sweden and entered into commercial or trade agree- 
ments with France, Italy, Hungary, and Great 
Britain. Greece’s general commercial policy has 
necessarily had to be regulated by the system of the 
exchange and clearing agreements. Germany has 
been her best customer, especially as to her chief 
export crop—tobacco—of which Germany has been 
taking over one-half, in contrast with the one-sixth 
purchased by the United States. Germany has also 
been Greece’s leading supplier of foreign goods, 
which to a large extent had of recent years taken 
the shape of munitions and armament. In 1938 the 
last full non-war year, Germany took 39% of Greek 
exports and supplied 29% of Greek imports. 

The pressure methods employed by Germany in 
the economic field, especially on small countries de- 
pendent on her as a buyer and whose products com- 
pete with others similarly situated, are too well 
known to be dwelt upon here. The war, the resulting 
high cost and difficulties of transportation, the fact 
that Greece’s exports have been so largely in the 
luxury category have turned the trend of her for- 
eign trade away from Germany. Yet taking 1939 
as a whole, Germany was still in the van both as a 
buyer and seller. 

The United States has of recent years been in the 
second place as an importer of Greek products, 
taking especially tobacco and olive oil, but also cur- 
rants, figs, brandy and chrome ore. We have sold 
to her wheat, rice, machinery, iron and steel, truck 
chassis, tires, lubricating oil, ete. As a seller 
we have been in the fourth place after Germany, 
Great Britain, and Rumania, which last has usually 
been the leading supplier of fuel oil and gasoline. 

To an American observer Greece appears in the 
light of a little overpopulated country—bearing in 
mind the character of her soil and the extent of her 
resources—which had been making in the last few 
vears a valiant effort, with increasingly encourag- 
ing results, to play her due part in the modern 
world. For the time being this progress has been 
interrupted by the cruel attack of an apparently 
stronger power. Greek valor and the efficiency and 
resources of Greek leadership have been, so far, 
more than equal to the task of pushing the foe away 
from the frontiers. Most of our observers, applying 
the lore of the prize-ring—that a good big man can 
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always whip a good little man—had been disquieted 
as to the ultimate outcome. Hitherto it had been 
felt that eventually Italy possessing by far the 
greater man power must in the long run succeed in 
the sad task she has undertaken. Recent Greek 
victories, however, now indicate that if Greece is to 
be overwhelmed, Germany will have to help her 
ally out. 

While Germany is still maintaining diplomatic 
relations with Greece,—possibly in order to con- 
tinue more effectively efforts to induce her to “listen 
to reason”—the New York “Times” correspondent 
reported last week that the German residents were 
lvaving Athens. This may prove to be a preliminary 
step in German intervention. On the other hand, 
because they prefer to concentrate on the relentless 
war of attrition against England in the north, or 
because defeating Greece would not be worth the 
cost, or for some other reason, they may leave 
entirely to Italy the business of attempting to sub- 
due Greece. Even if Italy is not wholly successful 
in accomplishing that objective, but persists in her 
task, she may divert enough of the energies of the 
British, bent on assisting Greece as best they can, 
to make the effort harmonize with the German 
plans. 

At any rate, Greece has alreay won the respect of 
the world and her people may learn some lastingly 
useful lessons as to the power of their united 
strength coupled with the high intelligence they 
command in many directions. 











Labor Unions Have Become 


Subgovernments 


The article below by Westbrook Pegler appeared in the New York ‘** World 
Telegram" of Saturday, Nov. 30, 1940. 


I was saying that until about two years ago I was 
heartily but unintelligently in favor of labor unions 
and that now I have reservations. 

I have learned with regret that the union has 
developed the aspect of a mob in some of its relations 
with the community and needs to be brought under 
the same legal discipline that governs most of us and 
should control us all. This would benefit the rank 
and file members as well as non-union workers and 
the rest of society. If unions were held responsible 
for misdoing they could not reasonably complain, 
unless it be argued that a mob has rights of lawless- 
ness. After all, what is a union but a private asso- 
ciation of individuals ? 

I cannot imagine the members of the Union League 
Club pouring out of their premises to surround a 
factory and beat up New York policemen as the 
electricians did recently, but I know that if they 
should do so our little Mayor would cause the degra- 
dation or dismissal of any cop who failed to bring 
down his quota with firm, accurate strokes of his 
blackjack. The political reaction of our city govern- 
ment to the mob violence of the electricians was quite 
different, however, and the reason was that unions 
possess political and physical power. This power 
grows in width and depth and vigor as the mob in 
question calls to its aid unions with which it has 


collective treaties. 
The union also has the aspect of the underworld or 
Capone type of gang in its relation to its members, to 


The Commercial & Financial Chronicle 


3455 


non-members and to employers. Members need not 
be consulted on issues affecting their right to retain 
for their own use money which they have earned. 

The musicians, for instance are wholly in the power 
of one man, Jimmy Petrillo, who admits that he is a 
dictator but claims to be a good one. No dictator is 
good, but even a good one would necessarily be un- 
American or anti-American. The union exceeds its 
legitimate reason for being when it attempts to coerce 
its members in their political decisions, but this was 
done flagrantly in the recent campaign by two unions 
which claim to be models of propriety, honesty and 
enlightened administration. These were Sidney Hill- 
man’s Clothing Workers and Dave Dubinsky’s 
Garment Workers. 

But you don’t want me to go into fine detail about 
the many points on which the union stands between 
the citizen and his rights or the community and the 
community’s rights. 

However, I want to emphasize my contention that 
neither the American Federation of Labor nor the 
Congress of Industrial Organizations nor any sub- 
division of either organization has any more legal 
right to violate laws or persecute citizens than the 
Ku Klux Klan had. When it is argued that persecu- 
tions or other abuses are as nothing compared with 
the good of the larger number the argument skewers 
tself on the bayonet which defends the legal rights of 
jminorities in our kind of country. 

Our unions have become subgovernments under the 
protection of our public government, but they do not 
even acknowledge a duty to obey our laws. Unlike 
public governments, many of them do not even pre- 
tend to account for their money or to hold free 
elections, and this failure, I think, has gone so far 
as to require compulsion from the Government. I 
do not say that all unions are lawless, but I notice 
that those which are well-conducted resent the slight- 
est suggestion that they should be checked up. In 
other words, they reserve the right to fudge. 

Nor do I agree to compulsory collective bargaining. 
I uphold the right to bargain collectively, but insist 
that the right to bargain individually is equally 
precious. Or, to put it better, I indorse collective 
bargaining for those who want to bargain collectively 
—which is as far as the law goes, although unions and 
the Labor Board have forced many Americans to 
bargain thus who didn’t want to. This was done by 
forcing them to join unions against their will. 

Now, does all this show a bias against labor or 
unions as such? Many union leaders insist that it 
does, but they are not unbiased themselves, and any- 
one who reads the labor press objectively will be sure 
to admit that it is very unfair in its discussions of 
persons and opinions in disagreement with the union 
position. I am sorry to have to say that the union 
leaders as a whole have failed to meet the require- 
ments of character, intelligence, citizenship and 
honesty which accompany the power that they have 
enjoyed. Because the restraints are almost negligible 
their position calls for unusually fine character, but 
on the average these leaders have been no better 
than our minor and more paltry politicians. 

But let us be of good cheer, because we are not 
getting results out of our great skill, plant, resources 
and wealth, and war draws nigher. If it comes all 
discussion of minute constitutional rights will become 
academic and historical, and all of us will damn well 
pitch in and do as we are told. 
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Gross and Net Earnings of United States Railroads for the Month of October 


Financial results of railroad operations in the United 
States were fairly favorable during October, notwithstand- 
ing some decrease of revenues as against the similar month 
of 1939, when a general buying spree took place in antici- 
pation of a pronounced war boom. With the exception of 
October, 1939, gross and net operating revenues of the car- 
riers exceeded in October of this year the levels attained for 
that month in any year since 1930. It would seem, more- 
over, that there will now be little let-down, if any, from the 
improved figures. The national defense program is still 
in its infancy, so far as actual results are concerned, and 
there is currently more concern over possible inflationary 
phenomena than over declines in business. The railroads 
are endeavoring to enlarge their capacity for handling the 
expected vast addition to freight and passenger service calls 
by increasing their equipment buying. All signs point to a 
rapid increase of industrial activity in the United States in 
coming months and years. Whether this movement proves 
eventually healthy or not, the fact is thet the railroad trans- 
portation industry will be called upon to play its usual 
highly important part in the scheme of things. The imme- 
diate outlook for the railroads thus is regarded by all com- 
petent observers to be more satisfactory than for some years 
past. 

The comparison of carrier revenues for October of this 
year with those of the similar month of 1939 deserves some 
analysis. We noted a year ago that the figures for October, 
1939, obviously reflected hasty buying both for use and for 
inventory, owing to the prevalent idea that the war boom 
then was upon us. The apprehension of sharp price in- 
creases occasioned a sort of scramble for merchandise, and 
it soon developed as a matter of course that there was 
no immediate shortage. The incident was followed by a 
decline of activity in a number of business spheres, but it 
had the effect of raising railroad gross and net revenues in a 
manner little short of spectacular. In contrasting the 
revenues for October, 1940 with those of the same month in 
the previous year, it is necessary to bear these circumstances 
in mind, for the downward trend now recorded on a com- 
parative basis might otherwise be misleading. There is no 
such obviously temporary bulge now observable as was evi- 
dent in the weeks after the European war began, but rather 
a straining to increase production in the steel and other vital 
defense industries, with enlarged carrier business a neces- 
sary concomitant. With these reservations, we note that 
gross earnings of United States railroads in October totaled 
$412,774,363, against $418,934,974 in the similar month of 
1939, a decrease of $6,160,611, or 1.47%. Operating ex- 
penses advanced slightly despite the decline in gross rev- 
enues, and net operating revenue thus amounted to $136,- 
866,261 last October, against $148,098,290 in October, 1939, 
a decrease of $11,232,029, or 7.58%. We present this com- 
parison in tabular form as follows: 


Month of October | 





1940 





1939 Inc. (+) or Dec. (—) 
Mileage of 131 roads...______| 232,632 233,369 —737;| —0.32% 
Gross earnings..........___. |$412,774,363|$418,934,974| —$6,160,611| —1.47% 


Operating expenses_________. 


275,908,102) 270,836,684 
Ratio of expenses to earnings __ 


(66.84) (64.65) 
Net earnings._._____.____- $136 ,866,261'$148,098,290'—$11,232,029! —7.58% 


+5,071,418) +1.87% 














Before proceeding to a consideration of the business factors 
underlying these variations, it is advisable to note several 
developments in the railroad field that offer some encourage- 
ment to holders of carrier bonds and stocks. The Depart- 
ment of the Interior announced in Washington on Nov. 25 
approval of requests by the Chicago Burlington & Quincy 
RR. and the Nashville Chattanooga & St. Louis Ry. for 
release from land grant claim freight rates on Government 
business. These are the first instances in what doubtless 


will be a succession of similar items tending to augment rail- 
road revenues on the increasingly important business origi- 


nating with the Federal Government, the change being made 
possible by the railroad bill passed recently and signed by 
President Roosevelt. Equally instructive, on the other 
hand, are observations made by the Railroad Securities Com- 
mittee of the Investment Bankers Association of America, 
at the first session of the annual convention of that Associa- 
tion in Hollywood, Fla., last Monday. The transportation 
legislation of 1940 was inadequate, according to the com- 
mittee, and amendments will be necessary from time to time. 
Of particular interest are suggestions that the existing rail- 
roads might eventually be grouped in a few systems, each to 
serve as a nucleus for operating companies in all the various 
fields of transportation. But these are matters for future 
consideration. 

We turn now to the detailed business statistics which 
illuminate the changes in railroad operations for October, 
as against those of the similar month of last year. In order 
to indicate in a simplified form the measure of trade activity 
in relation to its bearing on railroad revenues, we have 
brought together in the table below the figures indicative 
of activity in the more important industries, together with 
those pertaining to grain, cotton, livestock receipts and 
revenue freight loadings for the month of October, 1940, 
as compared with the same month of 1939, 1938, 1932 and 
1929. On examination, it will be readily seen that, with the 
exception of the coal industry (both bituminous and anthra- 
cite), the output of all the industries mentioned in the table, 
jn greater or less degree, is on an increased scale. On the 
other hand, the number of cars loaded with revenue freight 
is considerably less than in October, 1939; receipts of cotton 
at the Southern outports show a large falling off; livestock 
receipts at the leading cattle markets (taking them as a 
whole) are less, and receipts at the Western primary markets 
of the various farm products (taking the staples collectively) 
total considerably less than last year. 























October 1940 1939 | 1938 1932 | 1929 
Automobiles (units): | 
Production (passenger | 
cars, trucks, &¢c.).a.-. 493,223 313,392 re 48,702 380,617 
Building ($000): } 
Constr. contr. awarded b| $383,069) $261,796) $357,698 $107,274) $445,642 
Coal (net tons): 
Bituminous.c......... 38,300,000) 46,394,000) 34,989,000 | 32,677,000 52,174,000 
Pa. anthracite.d_.....- 4,234,000} 4,985,000) 4,180,000) 5,234,000; 8,026,000 
Freight Traffic: 
Car loadings, all (cars) .e)x3,269,452)x3,355,701|x2,842,632/x2,536,029| 4,464,872 
Cotton receipts, South- 
ern ports (bales) .f_.-. 523,806) 1,138,494 803,045) 1,562,157| 2,314,730 
Livestock receipts: @ 
Chicago (cars)......-. 7,936 7,709 8,699 13,619 20,634 
Kansas City (cars)... 5,829 6,781 5,637 6,707 11,217 
Omaha (cars) ....... 3,381 3,619 3,716 6,115 8,702 
Western flour and grain 
receipts: h 
Flour (000 barrels)... x1,698 x1,969 x1,848 «1,723 x1,986 
Wheat (000 bushels) .. x17,392 x19,050 x25,156 «24,139 234,503 
Corn (000 bushels) . .- «33,124 x29,500 243,350 522,555 217,053 
Oats (000 bushels) - .. 53,814 x6,780 x7,158 «4,561 «14,510 
Barley (000 bushels) . - «7,158 x9,516 x10,282 x3,138 x4,964 
Rye (000 bushels) .... «1,695 x2,284 x2,280 x598 «2,995 
Iron & Steel (net tons): 
Pig tron production. k..| 4,445,961) 4,062,901) 2,298,558 722,185) 4,018,692 
Steel ingot production.1.| 6,461,898) 6,080,177) 3,478,703) 1,217,505) 5,078,445 
Lumber (000 feet): 
Production.m......... z1,249,419\z1,210,704| «879,740; «500,707|x1,484,283 
Shipments.m......... 21,388,197|71,325,511| x878,947| x614,453)x1,367,042 
Orders received.m....-. 21,392,175\z1,175,989' «871,197' x539,018'x1,353,805 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 


In all that has been said above we have been dealing with 
the railroads of the country as a whole. Turning our atten- 
tion now to the separate roads and systems, we find the 
exhibits in consonance with the general totals. In the month 
of October the present year only 20 roads are able to show 
increases in gross earnings in exeess of $100,000, while 24 
roads report decreases above that amount, and in the case 
of the net earnings but 15 roads show increases of more than 
$100,000 and 27 record decreases. Outstanding among the 
small number of roads which are able to report increases in 
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both gross and net earnings alike are the Duluth Missabe 
& Tron Range, which heads the list in both cases, with 
$1,353,074 in gross and $1,168,933 in net; the Southern 
Pacific System, reporting a gross increase of $923,707 and 
a net increase of $714,050; the Atchison Topeka & Santa Fe 
showing $366,587 in gross and $413,721 in net; the Chicago 
Rock Island & Pacific, reporting a gain in gross of $186,465 
and in net of $274,989, and the Atlantic Coast Line, with 
$419,629 and $253,189 in gross and net, respectively. The two 
great trunk lines, the Pennsylvania RR. and the New York 
Central System, it will be seen, are among the roads showing 
losses in both gross and net, the former a decrease of $1,235,- 
301 in gross and $1,464,711 in net, and the latter a decrease 
in gross of $866,700 and in net of $1,919,553; these figures 
cover the operations of the New York Central and its leased 
lines; when, however, the Pittsburgh & Lake Erie is included, 
the result is a decrease in gross of $930,C89 and a loss of 
$2,126,107 in net. Other roads showing losses in both gross 
and net are the Chesapeake & Ohio, reporting decreases of 
$2,837,465 and $2,667,949, respectively; the Norfolk & 
Western, with $1,421,442 in gross and $1,781,966 in net, 
and the Illinois Central, showing a gross loss of $993,830 
and a net loss of $1,177,966. In tne following table we show 
all changes for the separate roads and systems for amounts 
in excess of $100,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OCTOBER 





Increase Decrease 
Dvl Missabe & Iron R__ $1,353,074 | Pennsylvania - - - ___-- ~~ $1,235,301 
Southern Pacific (2 rds) - 923,707 | Illinois Central_____-__ _- 993.830 
Great Northern-------- 602,592 ' New York Central______ a866,700 
Atlantic Coast Line_-_-_-- 419,629} Baltimore & Ohio__-__ _- 527,703 
Atch Topeka & Santa Fe 366,587 | Louisville & Nashville_- 448,590 
Seaboard Air Line------ 288,624| Delaware & Hudson-.--_- $95 ao 

Bessemer & Lake Erie ___ 273,566 | Chicago Burl & Quincy _ - 379,52 

Chicago RK I & Pacific___ 186,465| N Y Chicago & St Louis. 309,010 
Grand Trunk Western _- 178,421 | Boston & Maine________ 251.314 
Spokane Port & Seattle_ 173,094 | Lehigh Valley__.__.____- 230,643 
Central of Georgia - -- --__ 167,325| Del Lack & Western__-_- 205,810 
Florida East Coast-__-- 153,489 | Chicago & Eastern Ill__- 200,560 
N YN H & Hartford_ 153,325) Central of New Jersey___ 196,539 
Western Pacific_-_-_- 150,372 ee 9 ES 193,115 

Chicago & North West __ 150,189 | W Oe 182,25 
ERS: 139,907 Wheeling & Lake Erie___ 64,639 
Minneapolis & St Louis __ 131,027 | Chicago Ind & Louisville 160,839 
Southern. ____________- 107,704| Pere Marquette_______~ 134,820 
Nashv Chatt & St Louis_ 106,498 | Texas & Pacific________ 120,859 
—_—_—_———-| Denver & Rio Gr West __ 117,983 
Total (20 roads)-_-__-__- $6.025,595| Denver & Salt Lake____ 117,317 
Decrease |Western Maryland__-__- 113,243 
Chesapeake & Ohio_-_-__- $2,837 465 —__— 
Norfolk & Western __--_ 1,421,442 Total (24 roads)_..-_. $11,838,996 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $930,089. 


PRINCIPAL CHANGES IN NET ala FOR THE MONTH 





OF OCTOB 

; Increase Decrease 
Dul Missabe & Iron R__ $1,168,933] Reading _.________-_. a $501,327 
Southern Pac.fic (2 rds) - '714,050| Central of New Jersey _ 480,891 
Atch Topeka & Santa Fe 413,721 | Louisville & Nashville__ 458,330 
Chicago R I & Pacific ___ 316,925| Delaware & Hudson-__-__ 388,589 
Chicago Milw St P & Pac 274,989|N Y Chicago & St Louis_ 379,869 
Atlantic Coast Line__-__ 253,189] Southern ..-_........-_- 37,547 
Bessemer & Lake Erie__ 192,146] Boston & Maine__- 236,530 
Missouri Pacific____--_-—- 183,878] Penna-Reading Seash L._ 235,807 
Grand Trunk Western_- 155,675| Northern Pacific. —— 221,795 
N Y NH & Hartford_-_. 147,954| Chicago & Eastern Ill___ 219,830 
St L & San Fran (2 rds)_ 136,754 | Chicago & North West _ 209,247 
Seaboard Air Line_--__- 104,099] Pittsburgh & Lake Erie _ 206,554 
Minneapolis & St Louis __ 102,352] Pere Marquette________ 186,909 
. —_-——_——— | Wheelin Lake Erie___ 182,212 
Tota! (15 roads)_____- $4,164,665] Del Lack & Western____ 169,949 
Monongahela_-_.._.____ 161,717 
. Decrease | Pitts & «West Virginia - 126,610 
Chesapeake & Ohio--___ $2,667,949 | Chicago Ind & Louisv___ 126,076 
.<ew York Central______ al,919,553| Maine Central_________ 123,652 
Norfolk & Western--_-- ES 116,295 
Pennsylvania -- -_.--_- ~~ 1,464,711] Denver & Salt Lake_- 111,127 
IMinois Central _- - ~~ - .- - 1,177,966 —————_- 
Baltimore & Ohio_____-_ 566,808" Total (27 roads)_-_ ___ $14,659,816 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $2,126,107. 


When the roads are arranged in groups, or geographical 
divisions, according to their location, the unfavorable results 
recorded during the month under review are very clearly 
manifested. Of the eight regions ineluded in the three 
great divis.ons—the Eastern district, the Southern district 
and the Western district—-but two regions are able to show 
an increase, and a small one at that, in gross earnings, while 
in the case of the net earnings three regions report gains. 
In both cases these gains are in regions comprising the West- 
ern district, and this district is the only one reporting in- 
creases in both gross and net. It will be seen, too. that the 
percentage of loss in net earnings recorded by some of the 
regions is high, reaching 30.17% in the Poeahontas region 
(which also reported a loss of 14.78% in gross earnings), 
13.76% in the Great Lakes region, and 12.38% in the Central 
Eastern region. Our summary by groups is as below. As 
previously explained, we group the roads to conform with 
the classification of the Interstate Commerce Commission. 
The boundaries of the different groups and regions are indi- 
eated in the footnote to the table. 
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SUMMARY BY GROUPS—MONTH OF OCTOBER 
Gross Earnings 



































District and Regton 1940 1939 Inc. (+) or Dec. (—) 
Eastern Dtstrict— $ $s $ % 
New England region (10 roads) ____. 15,176,362) 15,398,502} —222,140) —1.44 
Great Lakes region (23 roads) ___-_-_- 74,560,392) 77,200,494) —2,640,102| —3.42 
Central Eastern region (18 roads)___| 87,170,186) 89,519,767) —2,349,581| —2.62 
SOGEs Gee VON ccckectunbocete 176,906 ,940/182,118,763) —5,211,823) —2.33 
Southern Dtstrict— 
Southern region (26 roads)__..._.-- 50,242,411) 50,456,518} —214,107| —0.42 
Pocahontas region (4 roads)... ... 23,266,933) 27,301,974) —4,035,041|—14.78 
Total (30 roads)................ 73,509,344| 77,758,492) —4,249,148) —5.46 
Western Distria— 
Northwestern region (15 roads) ____- 53,876,717) 51,305,007) +2,571,710| +5.01 
Central Western region (15 roads)__ | 78,447,645) 77,650,615 + 797,030) +1.03 
Southwestern region (20 roads)_... | 30,033,717) 30,102,097 —68,380| —0.23 
Wakes: 600 NOEs ncnksnsenasas « 162,358 ,079|159,057,719| +3,300,360| +2.08 
Total all districts (131 roads) ____- 412,774,363'418,934,974' —6,160,611' —1.47 








Net Earnings 












































Distria & Regton MtUleage 1940 1939 Ine. (+) or Dec. (— 
Eastern District-| 1940 1939 $ $ $ 

New Engl. region.| 6,712} 6,752) 4,601,492) 4,916,063) —314,571| —6.40 

Great Lakes region} 26,129) 26,211|) 23,030,430] 26,705,780) —3,675,350| —13.76 

Cent. East.region.| 24,508) 24,557| 26,916,570] 30,719,499} —3,802,929] —12.38 
We sadudcota 57,349) 57,520) 54,548,492) 62,341,342) —7,792,850| —12.50 
Southern Dtst.- 

Southern region...| 38,163} 38,368) 15,240,004) 16,888,274) —1,648,270| —9.76 

Pocahontas region} 6,077| 6,068) 10,256,220) 14,687,863) —4,431,643} —30.17 
ye 44,240) 44,436) 25,496,224) 31,576,137) —6,079,913) —19.25 
Western Dist.— 

Northwest’n region] 45,644| 45,702| 21,209,640) 20,120,806) + 1,088,834, +5.41 

Cent. West. region| 56,293) 56,404| 26,269,950) 24,937,933) +-1,332,017 +5.34 

Southwest’n region} 29,106) 29,307) 9,341,955) 9,122,072 +219,883} +2.41 
, 131,043/131,413) 56,821,545) 54,180,811] +2,640,734| +4.87 
Tot. all districts'232,632'233 ,369' 136 ,866,261'148,098,290'—11,232,029' —?7.58 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New Englana Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth, 

SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary o 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. V4., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 
Southwestern Regton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 


and by the Rio Grande to the Gulf of Mexico. 

Coming now to the cotton traffic over > Southern roads, 
this was on a greatly reduced seale both as regards the over- 
land shipments of the staple and the receipts of cotton at 
the Southern outports. Gross shipments overland during 
October, 1940 were only 131,477 bales, as against 186,956 
bales in October, 1939, but comparing with 113,720 bales in 
October, 1938. Back in 1932, however, the October ship- 
ments totaled only 58,566 bales, and in 1929 were but 84,965 
bales. Details of the port movement of cotton for the past 
three years are furnished in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 1940, 1939 
AND 1938, AND SINCE JAN. 1, 1940, 1939 AND 1938 























| Month of October | Since Jan. 1 
Ports | | 
| 1940 | 1939 | 1938 | 1940 | 1939 | 1938 
Galveston. .......--- 122,531) 343,736| 293,675| 770,252| 943,072|1,039,358 
Houston. ....------- 224'307| 340.703| 239,853|1,307.490)1,143.692/ 1.046.782 
New Orieans...----- | 132/418] 391,555) 203/335)/1,449,656| 1,023 ,822|1,033,988 
i Didipehitisclet | 5,702) 18,709} ~ 9,029| '103,753| " 78.590) ' 97.200 
Pensacola, &c...-.-- 31) enw 21,052} 14.833) 4,121 
Savannah -.-.-.-..----- 3,401) 6,102 5,027 33,263! 33,968 41,979 
Cherieston..........- | 7,813) 5,990] 6,453] 12,848) 25,124, 47,060 
Wilmington...------ 2'300/ 1,159, 4.690, 6.897, 8.667, 26,046 
Norfolk... - ainnabdd 3'286, 3,354! 3,259] 29.736, 16,100) 26,410 
Corpus Christi. ....-- 13,036,  5.510| 21.338) 147,192| 268,122) 345,400 
Brownsville......--- epee 16,157| 40,006, ...... 
Lake Charies....-.-- 2,763} 4.538) 8,795) 5.836, 43,161) 40,339 
Beaumont_.....--- 1:340| 14.433) 6.823 23.732) 27.594) 17,084 
Jacksonville..-..----|  ------ 345 768 120} 1,903, 1,490 
Geiinett. ..ccces-u<- GE: wéoama |. secu 5, 867) Gwen | eecwes 
Ret E ie | 523,806 1,138,494" 803,045'3,933,851 |3,668,654 3,767,257 








Note—In the figures for 1938 Brownsville was included in Corpus Christi. 


The grain traffic over Western roads (taking them as a 


whole) in the month under review fell considerably below 
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that of October, last year, and was on a greatly reduced 
scale as compared with October, 1938. With the single 
exception of corn, the receipts of which at the Western pri- 
mary markets were 33,124,000 bushels as against 29,500,000 
bushels a year ago, receipts of all the different cereals were 
on a reduced seale. Altogether, the receipts at the Western 
primary markets of the five cereals, wheat, corn, oats, barley 
and rye, in the four weeks ended Oct. 26, 1940, aggregated 
only 63,183,000 bushels, as against 67,130,000 bushels in 
the same four weeks of 1939, and 88,226,000 bushels in the 
corresponding period of 1938. Carrying the comparisons 
further back, we find the grain movement in the same four 
weeks of 1932 reached only 54,991,000 bushels, but in 1929 
it totaled 74,025,000 bushels. In the table which follows 
we give the details of the Western grain movement in our 
usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS 
4 Weeks Ended Oct. 26 





Flour | Wheat | Corn Oats Rye 
(Bbis.) | (Bush.) AR Ae 


857 
1,070 





Dec. 14, 





Net Earnings 





Year 
Given 


Year 
Preceding 


Increase (+) or 


Decrease (—) 








119,324,551 
130,861,148 
125.244,540 
107 ,088 ,318 
104,003 ,198 
117,998,825 
137 ,928 ,640 
120,216,296 
141,922,971 
168,750,421 
180,695,428 
193,990,813 
180,600,126 
216,522,015 
204,335,941 
157,115,953 
101,919,028 


148,098,290 
136,866,261 





$85,452,483 
102 480,704 
91,725,725 
93,224,776 
110,811,359 
95,674,714 
89,244,989 
119,063 ,024 
131,574,384 


193 ,701 ,962 
181,084,281 
216,519,313 
204 ,416 346 
157,141,555 
101,914,716 

98 337 ,561 

89,641,103 

81,039,275 
108 ,567 ,097 
130,196 ,850 
102,560,563 
110,994,564 
148,098,290 





| +$13,790,955 


—11,029,095 

+2,110,767 
+ 14,822,028 
—13,110,853 

—8,014,020 
+30,079 ,562 
+ 11,798,124 

—6 329,844 
—15,493 ,587 

—2,193 665 
+ 14,936,521 
+ 22,531,080 
— 17,683 ,952 
+ 20,895,378 
+ 26,209 836 
+12,054,757 
+ 13,361,419 
— 13,101,836 
+35,437 ,734 
—12,183 372 
—47 ,300 393 
— 55,222,527 

— 3,578,421 


+27.512.645 
+ 21,598,065 
—27 ,636 287 

+8,436,165 
+87 ,103,726 
—11,232,029 
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The Course of the Bond Market 


The $500,000,000 five-year %% National Defense Note 
issue offered this week was the first note issue the income 
from which is s"bject to all Federal income taxes. It went 
to a premium of % point, to yield 0.65%. The decision of 
the Treasury to postpone the refunding of $1,222,000,000 of 
bonds maturing next March 15, suggests that congressional 
approval is expected early next year for the elimination of 
the tax-exempt feature from all future Government loans. 
Tax-exempt bonds (hoth Federal and municipal) advanced 
to new highs in many instances. The corporate bond market 
has been firm all week. 

High-grade rail bonds did not display any particular 
trend during the week, although in isolated instances new 

1940 highs have been registered. Union Pacific 1st 4s, 1947, 

oe eliostaael tease gained % at 114%, while Chicago Union Station 3%s, 1963, 

— ye i lost % at 108%. Medium-grade and speculative rails have 

52 ; been actively higher, as have been senior issues of various 

bankrupt roads. Erie RR. prior lien 4s, 1996, registered a 

new 1940 high of 82%4, gaining 4% points over last week’s 

close, while Central New England 4s, 1961, advanced 4 to 
58. Defaulted rail bonds have been fractionally higher. 

Utility bonds have reflected a firm undertone this week, 
and moderately rising prices have been in evidence among 
all classes. Among high grades relatively new, low-coupon 
issues such as Cleveland Electric Illuminating 3s, 1970, and 
Dayton Power & Light 3s, 1970, established new peak levels. 
Lower grades participated in the move, although losing 
ground more recently. Considerable activity has been dis- 
played by International Telephone & Telegraph and Third 
: ; Avenue Railway bonds. New financing consisted of $70,- 

Finally, in the table which follows, we give a summary of 00,000 Appalachian Electrie Power first 3s, 1970. New 
the gross and net earnings of the railroads of the country registrations indicate additional financing in the near 
or each year back to and including 1909: future. 

Few changes of importance took place in the industrial 
section of the bond market this week. On rumors of re- 
demption the Electric Auto-Lite 4s, 1952, lost 144 points at 
104%, and the Phillips Petroleum 3s, 1948, declined frac- 
tionally again this week on a call rumor. Only a few 
changes of a point or better occurred; these include the 
General Steel Castings 5%s, 1949, which gained 2% points 
at 89, and the Warner Bros. Pictures 6s, 1948, up 5 points 
at 97. 

Argentine loans continued their advance among foreign 
bonds as an additional credit of $60,000,000 was granted 
in Washington following the stabilization grant of $50,- 
= 248. one setae) 200.008 000,000. Brazilian bonds have also been better in demand, 

1585 ,008 u : and Peruvian issues firmed up slightly; Chilean bonds 
re ete aes ; 238.828 ‘ changed fractionally. Commonwealth obligations gained 
bar fy 74 several points, while Canadians have been slightly un- 
My yo settled. The European list has again been depressed, with 
—64,475,794 Denmark 6s losing the entire 9-point advance of the last 

ry week ; Norwegian issues have been mixed, and German and 
ee one Italian bonds turned softer. There has been some liquida- 

‘350, tion of Japanese bonds at somewhat lower levels. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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1,698; 17,392) 33,124 
1,969' 19,050' 29,500 


WESTERN FLOUR AND GRAIN RECEIPTS 
10 Months Ended Oct. 26 
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Gross Earnings 
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MOODY'S BOND PRICES ¢ MOODY'S BOND YIELD AVERAGES 
(Based on Average Yields) (Based on Individua Closing Prices) 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestte 
1940 Gon. by Ratings Corporate by Groups * 1940 by Ratings Corporate by Groups 
Datly Bonds tte ae _- Datly 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. \Indus Aaa Aa A Baa RR P. U. | indus. 
Dec. 13.-|119.63 |112.25 |126.61 |121.72 |112.05 | 92.75 | $9.66 |116.86 |121.72 270 2.91 3.36 4.44 4.02 3.13 2.91 
12..|119.60 |112.05 |126.61 |121.49 |112.05 | 92.59 | 99.66 |116.86 |121.49 2.70 2.92 3.36 445 4.02 3.13 2.92 
11..}119.54 |112.05 |126.37 |121.72 |112.05 | 92.59 | 99.48 |117.07 |121.49 2.71 2.91 3.36 4.45 4.03 3.12 2.92 
10..|119.56 |112.05 |126.37 |121.72 |112.05 | 92.43 | 99.48 |117.07 |121.49 2.71 2.91 3.36 4.46 4.03 3.12 2.92 
¥..}319.35 |112.05 |126.37 |121.49 |112.05 | 92.43 | 94.48 |117.07 |121.27 2.71 2.92 3.36 4.46 4.03 3.12 2.93 
7--|119.08 |112.05 |126.37 |121.72 [112.05 | 92.43 | 99.48 |117.07 |121.27 271 2.91 3.36 4.46 4.03 3.12 2.93 
6..|118.98 |112.05 |126.37 |121.72 |112.05 | 92.28 | 99.31 |117.07 |121.27 2.71 2.91 3.36 4.47 4.04 3.12 2.93 
5..|119.00 {112.05 |126.37 |121.72 |112.05 | 92.28 | 99.31 |116.86 |121.27 2.71 2.91 3.36 4.47 4.04 3.13 2.93 
4..|118.95 |111.84 |126.37 |121.49 |112.05 | 92.12 | 99.14 |116.86 |121.27 2.71 2.92 3.36 4.48 4.05 3.13 2.93 
3..|118.86 {111.84 |126.37 |121.49 |112.05 | 92.12 | 99.31 |116.86 |121.27 2.71 2.92 3.36 4.48 4.04 3.13 2.93 
2..|118.82 |111.84 |126.37 (121.49 [112.05 | 92.12 | 99.31 [116.86 |121.27 2.71 2.92 3.36 4.48 4.04 3.13 2.93 
1.-|117.00 '110.43 |124.48 [119.69 |110.24 | 91.35 | 98.11 |115.78 |118.81 
Ww 2.72 2.94 3.37 447 4.05 3.13 2.95 
Nov.29..|118.80 |111.64 |126.13 |121.04 |111.84 | 92.28 | 99.14 |116.86 |120.80 2.73 2.95 3.38 4.47 4.06 3.13 2.96 
22../118.67 |111.64 |125.90 |120.82 |111.64 | $2.28 | 98.97 |116.86 |120.59 2.75 2.95 3.39 4.47 4.05 3.13 2.98 
15..|118.53 {111.43 |125.42 |120.82 |111.43 | 92.28 | 99.14 |116.64 |120.14 2.77 2.97 3.42 4.49 4.09 3.16 3.00 
8..|118.29 |111.03 [124.95 |120.35 |110.83 | $1.97 | 98.45 |116.21 |11 .60 2.79 3.00 3.45 4.53 4.11 3.18 3.04 
Oct. 26..)116.92 [110.24 [124.72 |11¥.69 |110.04 | 91.20 | 97.78 |115.78 |118.81 2.78 3.00 3.46 4.54 4.13 3.18 3.04 
19. .}116.85 |110.24 |124.72 |119.69 |109.84 | 91.20 | 97.61 |116. 118.81 2.78 3.00 3.47 4.54 4.14 3.17 3.04 
11..}116.64 |109.84 [124.48 [119.03 [109.44 | 90.75 | 97.28 |115.78 |117.94 2.79 3.03 3.49 4.57 4.16 3.18 3.08 
5..|116.83 |109.84 |124.48 |119.25 |109.44 | 90.75 | 97.28 |116. 117.94 d 2.79 3.02 3.49 4.57 4.16 3.17 3.08 
Sept.27._|116.67 |109.44 |124.02 |119.25 |108.85 | 89.99 | 96.61 |115.78 |117.50 0000. Wisksoces 3.49 2.81 3.02 3.52 4.62 4.20 3.18 3.10 
20._|116.54 |109.24 |123.79 |119.47 |108.66 | 89.55 | 96.11 {115.57 |117.72 20 3.50 2.82 3.01 3.53 4.65 4.23 3.19 3.09 
13. _}116.17 |108.85 |123.56 |119.25 |108.66 | 88.80 | 95.62 |115.57 |117.29 3.52 2.83 3.02 3.53 4.70 4.26 3.19 3.11 
6..|116.17 |109.05 |123.56 |119.69 [108.85 | 89.10 | 95.78 {115.57 |117.72 3.51 2.83 3.00 3.52 4.68 4.25 3.19 3.09 
Aug. 30..|115.70 |108.46 |123.33 |119.03 |108.46 | 88.36 | 95.18 |)15.14 |117.29 3.54 2.84 3.03 3.54 4.73 4.29 3.21 3.11 
23. .|115.56 |108.27 |123.83 |118.81 |108.46 | 87.93 | ¥4.8) |114.93 |117.29 3.55 2.84 3.04 3.54 4.76 4.31 3.22 8.11 
16..|115.14 |108.08 | 122.86 (118.81 |108.08 | 87.49 | 94.65 {114.72 {116.64 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
9../115.45 |108.46 |122.86 119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 3.54 2.86 3 02 3.54 4.75 4.28 3.22 3.12 
2..1115 68 |108.27 [123.10 |119.25 |108.27 | 87.93 | 95.29 {114.72 |116 86 3.55 285 3.02 3.55 4.76 4.28 3.23 3.13 
July 26. .|115.56 |108.08 |122.63 [119.47 |107.88 | 87.64 | 95.13 |114.51 |116.43 3.56 | 2.87 3.01 3.57 4.78 | 4.20) 38.24 3.15 
19. .| 115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 55 | 2.87 3.01 3.57 4.76 4.29 3.23 | 8.15 
12_.|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
5..}115.58 |107.69 | 122.63 |119.25 |107.69 | 86.50 | 93.69 | 114.72 | 116.43 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 
June 28. ./115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 [115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21._|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 3.66 | 2.89 3.06 3.65 5.02 4.50 | 3.29 3.19 
14. _|114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 [112.45 |114.72 3.72 2.93 3.10 | 3.70 5.14 4.59 3.34 3.23 
7..|113 15 |103.93 [119.47 |116.43 [104.48 | 81.87 | 89.40 [111.43 |113.27 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
May 31. .|113.14 |103.56 |118.60 |116.21 |103.93 | 81.61 | 89.25 |111.03 |112.66 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24. ./113.06 |103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 [111.03 {112.25 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10. .|115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
~-|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26. .|116.18 {108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 [114.93 |118.81 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 [114.51 |118.38 3.54 2.83 2.99 3.60 4.75 4.34 3.24 .06 
12..|116.38 |108.27 |123.56 |119.69 {107.11 | 87.93 | 94.33 |114 118.38 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
.-}117.10 |108. 124 25 |119.92 |107.30 | 88.51 | 94.81 [114.51 |118.81 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29..|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113 89 |118.38 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21. .|116.36 | 107.69 |123.56 |119.03 | 106.36 | 87.49 | 93.85 |113.68 |117.94 3.58 2.83 3.03 3.65 4.79 4.37 3 28 3.08 
15. .|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8..|116.03 | 107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 {113.07 |117.72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..}115.42 |107.11 |122.63 {118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23. (115.32 (107.30 [123.10 |118.60 |105.79 | 86.92 | 93.85 {112.66 {117.07 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16. .|115.48 |107.49 [123.33 |118.81 |106.98 | 87.07 | 94.01 [112.86 |117.50 3.59 2.84 3.04 3.67 4.82 436 3.32 3.10 
9..|116.44 |107 30 |122.86 (118.81 |105.98 | 86.92 | 94.01 |112.66 {117.29 3.60 2.86 3.04 3.67 4.83 4.36 3.33 ll 
2__|116.43 |106.92 |122.63 [118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
Jan. 27..|115.54 |106.92 [122.63 |118.38 (105.41 | 86.64 | 93.69 (112.25 [116.86 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20._|115.65 |106.54 [122.40 |117.94 [105.41 | 86.21 | 93.21 {112.25 |116.43 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13_.|116.96 {106.73 |122.40 |118.16 |105.60 | 86 50 | 93.53 [112.25 |116.64 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6..|116.03 |106 92 |122. 117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940/119.63 |112.25 |126.61 |121.72 [112.05 | 92.75 | 99.66 |117.07 |121.72 3.81 3.05 3.19 3.78 5.24 4.68 3 42 3.36 
Low 1940/113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 {110.83 |112.05 3.35 2.70 2.91 3.36 4.44 4.02 3.12 2.91 
High 193¥/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 {112.05 |116.43 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
“—~ -~ 108.77 | 100.00 [112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
7 Ago 
5 114.89 |105.60 (121.04 [116.43 |104.30 | 85.65 | 92.12 |111.43 |114.93 3.69 2.94 3.15 3.76 4.92 4.48 3.39 3.22 
Yrs.Ago 
Dec.13'38|112.65 |100.53 1117.72 |110.63 | 99.31 | 80.58 | 86.64 |106.36 |111.23 Dec. 13, 1938...' 3.97 3.09 3.43 4.04 5.30 | 4.85 3.65 3.40 














* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160, 























Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Dec. 13, 1940. 

Business activity scored a new high during the past week, 
almost all industries showing marked gains. The “Journal 
of Commerce” weekly index of business activity rose to 
116.1, as compared with a revised figure of 115.4 for the 
previous week and 107.8 for a year ago. President Roose- 
velt’s message to the Economic Club that industry and 
government are partners in the present crisis, and British 
successes against Italian land forces made for a more 
cheerful feeling in Wall Street during the latter half of 
the week. Christmas activity is in evidence everywhere, 
and glowing reports are received from many quarters. 

Rising costs in the manufacture of pig iron have resulted 
in an increase of $1 a ton by a leading Great Lakes pro- 
ducer for shipments from furnaces in four districts, accord- 
ing to the weekly summary of “Iron Age,” which states 
the increase applies to basic, foundry malleable and bes- 
semer grades for the first quarter of 1941. The survey 
adds that this is the second recent advance, one producer 
having lifted prices $1.50 to $2 a ton in October. Other 
producers did not follow that advance. The survey con- 
tinues: 

“Whether steel companies which have not attempted to 
obtain higher prices for steel products will follow the ad- 
vance by an important merchant pig iron competitor re- 
mains to be seen, but at all events steel companies which 
serve the merchant pig iron trade are limiting their sales 
to regular customers. The rise in scrap prices, which began 
slowly a few weeks ago after a period in which efforts 
were being made to “stabilize” the market, has continued. 
The sharpest advances on No. 1 heavy melting steel this 
week were at Youngstown and Cleveland, amounting to $1 a 
ton and making the Youngstown range of $23 to $23.50 the 
highest in the country. The ‘Iron Age’ composite scrap 
price is up only 16c. to $21.33.” 





Production of electricity in the United States reached 
another new high in the week ended Dec. 7—the second 
peak in succession and the seventh in less than two 
months—when 2,838,270,000 kwh. were produced by the light 
and power industry. according to the Edison Electric Insti- 
tute. Output for the latest period was 157,364,000 kwh. 
above the total in the preceding week and was 9.8%, or 
252,710,000 kwh., above the 1989 comparative of 2,585,- 
560,000 kwh. 

Loading of revenue freight for the week ended Dec. 7 
totaled 728,513 cars, according to reports filed by the 
railroads with the Association of American Railroads and 
made public today. This was an increase of 9,988 cars 
above the preceding week this year, 54,540 more than the 
corresponding week in 1939, and 19,549 over the same period 
two years ago. This total was 116.89% of average loadings 
fer the correspording week of the 10 preceding years. 

An increase in car and truck production was reported 
today by Ward’s Reports, Inc., in its weekly survey of 
activity in automobile factories. This week’s assemblies 
were estimated at 125,625 motor vehicles. A week ago 
124,790 cars and trucks rolled off assembly lines. Ward's 
commented that the output is exceptionally high for De- 
cember and that the present rate of assemblies is making 
it possible for dealers to catch up on their back orders. 
In the comparative week of 1939 a total of 118,405 cars and 
trucks were coustructed. 

The Board of Governors of the Federal Reserve System’s 
index of industrial production on a seasonally adjusted 
basis rose to 131% of the 1985-39 average during November 
from an October level of 128, but the increase was produced 
by seasonal adjnstinents. “Without allowance for seasonal 
changes,” the Board said, “the index shows little change 
from October to November.” A year ago the index was 
124%. Durable goods output has been a feature of the 
industrial production record in recent months, and such 
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output, the Board calevlates, is now the highest in about 
10 yeers Recent increases in activity have been wide- 
spread,” the Board’s statement declares. “Expanded output 
has occurred not only in industries directly engaged in the 
production of war materials and in those making goods 
former!v supplied by European producers; war and defense 
developments also have increased civilian expenditures.” 

Retailers’ reports today indicated that holiday turnover 
in many cities alreaily is the highest in several years, and 
is still rising. Virtually all lines are included in the buy- 
ing. Demand for groceries, automobiles, home furnishings 
and apparel apparently has not diminished with shoppers’ 
concentration on gift purchases. Meanwhile, Dun & Brad- 
street, Inc., reported that the season for wholesalers is 
being extended beyond the usual time by the steady replace- 
ment demand of retailers. 

City retailers lengthened store hours to handle the heavy 
influx of customers. Holiday buying still stressed gifts of 
utility value. 

Improvement over last year averaged 7% to 10%. Spec- 
taculer trade gains in some heavy industry cities raised 
the level in the Middle West 8% to 16%. 

The recent cold wave was very unusual for rapid move- 
ment and abrupt temperature changes from mild to ex- 
tremely cold and quickly to mild again. The cold wave 
broug»t subnormal temperatures to all Eastern States, with 
freezing reported as far south as northern Florida. Over 
the Western half of the country above-normal wariwth pre- 
vailed, with marked temperature contrast between the 
Northwest and Southeast. The lowest for the week in 
nerthern Montana was 27 degrees, and in north-central 
Georgia 26 degrees. Because of abnormally low tempera- 
tures, most of the week was unfavorable for outside opera 
tions in the Kastern States, but fair and abnormally warm 
weather favore’ seasonal farm operations over the West- 
ern two-thirds of the country. The general soil moisture 
situation continues favorable, except in a few areas. In 
Florida severe drought continues, and all winter crops are 
suffering, with citrus trees wilting and more or less fruit 
dropping; strawberries are late and scarce. In the New 
York City area the weather has been relatively mild and 
generally clondy the past week. 

The weather at the outset on Friday was quite moderate 
and grew colder as the day progressed. Rain fell late in 
the afternoon. Temperatures for the day registered a 
minimum of 42 degrees and a maximum of 52 degrees. 
Cloudy and much colder weather is predicted for tonight 
and Saturday, followed by a change to fair and warmer on 
Sunday. Prevailing low temperatures tonight are expected 
te touch about 25 degrees in the city and about 5 degrees 
iower in the suburbs. 

Overnight at Boston it was 34 to 52 degrees; Pittsburgh, 
36 to 56; Portland, Me., 32 to 35; Chicago, 27 to 37; Cin- 
cinnati, 28 te 60; Cleveland, 32 to 52; Detroit, 20 to 34; 
Milwaukee, 10 to 24: Charleston, 56 to 76: Savannah, 55 
te 77; Springfield, Ill. 29 to 36; Oklahoma City, 29 to 39; 
Salt Lake City, 7 to 28, and Seattle, 24 to 46. 

——$_<>—____ 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
eation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world fear The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources described as ‘‘the most responsible 
agencies available in each country, usually a government 
department.’”” The commodities involved include ‘‘a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &e.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices as expressed in the 
currency of each country, follow: 

(August 1939100) 






































| argen- Aus- | Can- | Eng- | Mez-| New | Swe- | Switt2-| United 
tina | tralia| ada | land | Java | tco |Zeal'd| den \erland| States 
1940— 
OS tccnide 120 118 120 143 116 113 112 131 132 112 
MD anchco 118 118 120 144 116 113 114 131 136 109 
ee 118 118 120 145 115 112 114 132 140 109 
August....| 118 119 120 150 115 lll 120 132 144 109 
September _| 116 120 121 145 116 110 122 135 153 lll 
October....| 113 123 122 145 117 110 120 139 158 114 
Weeks end: 
Nov. 2..| 7112 124 123 | 7145 117 110 | r119 141 162 115 
Nov. 9../ 110 123 124 143 117 110 118 141 | 7163 115 
Nov. 16..| 114 123 | 7125 143 117 110 117 141 | 7163 116 
Nov. 23..| 113 126 125 | r145 118 111 118 142 163 118 
Nov. 30__' 114 127 125 145 118! 111 117 142 164 118 
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Moody’s Commodity Index Is Up Fractionally 
Moody’s Daily Commodity Index advanced 14 point this 
week to 168.7. The principal gains were in steel scrap, hogs 
and sugar while hides and wool lost ground. 
The movement of the index was as follows: 


Fri., OS ee oe ee. 168.2; Two weeks ago, Nov. 29-_- _167.1 
Sat., SG Beers eo 168.1] Month ago, Nov. 13--- -- 167.9 
See, ee: De csan conden eae 169.0] Year ago, Dec. 13 - - - - - - - _. 166.3 
Se a er _.168.8] 1939 High—Sept. 22------_ ms), 
Wt, Bhi é dow kesaaban 168.7 Low—Aug. 15... -._._..138.4 
., Me. 19. cacebhianenee 168.2]1940 High—Jan. 12__-______-~ 169.4 
Fri., ES Oar 168.7 Low—Aug. 16...---.-- _149.3 


Revenue Freight Car Loadings in Week Ended Dec. 7 
Tota! 738,513 Cars 


Loading of revenue freight for the week ended Dec. 7 
totaled 738.513 ears, the Association of American Railroads 
announced on Dee. 12. This was an increase of 54,540 ears 
or 8.0% above the corresponding week in 1939 and an 
increase of 119,549 cars or 19.3% above the same week in 
1938. Loading of revenue freight for the week of Dee. 7 
was an increase of 9,988 cars or 1.4% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 319,235 cars, an increase of 2,691 
cars above the preceding week, and an increase of 27,288 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 155,037 cars, 
an increase of 5,122 cars above the preceding week, and an increase of 821 
cars above the corresponding week in 1939. 

Coal loading amounted to 148,406 cars, an increase of 4,660 cars above 
the preceding week, and an increase of 22,765 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 35,465 cars, an increase of 
1,776 cars above the preceding week, but a decrease of 2,845 cars below the 
corresponding week in 1939. In the Western districts alone, grain and grain 
products loading for the week of Dec. 7 totaled 21,793 cars, an increase of 
1,940 cars above the preceding week, and an increase of 891 cars above the 
corresponding week in 1939. 

Live stock loading amounted to 15,596 cars, a decrease of 143 cars below 
the preceding week, but an increase of 625 cars above the corresponding 
week in 1939. In the Western districts alone, loading of live stock for the 
week of Dec. 7 totaled 11,364 cars, a decrease of 412 cars below the preceding 
week, but an increase of 386 cars above the corresponding week in 1939. 

Forest products loading totaled 39,533 cars, an increase of 1,312 cars 
above the preceding week, and an increase of 4,837 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 12,374 cars, a decrease of 5,310 cars below the 
preceding week, but an increase of 516 cars above the corresponding week 
in 1939. 

Coke loading amounted to 12,567 cars, a decrease of 120 cars below the 
preceding week, but an increase of 533 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding weeks 
in 1939 and 1938. 

















| 1940 1939 «3=| ~~ 1988 

Four weeks of January.........---- 2,555,415 2,288,730 2,256,717 
Four weeks of February .-.......-..-- 2,486,863 2,282,866 2,155,536 
Five weeks of March..-........-..-- 3,122,556 2,976,655 2,746,428 
ee WN OE Is wc cacccccacencs | 2,494,369 2,225,188 2,126,471 
tt nS «atennmenann die 2,712,628 2,363,099 2,185,822 
es Se ER kn, co wenceseand | 3,534,564 3,127,262 2,759,658 
Four weeks of July. _.........-...-- | 2,825,752 2,532,236 2,272,941 
Five weeks of August.-.........-.-.-. 3,718,350 3,387,672 3,040,100 
Four weeks of September ----....-- 3,135,330 3,102,236 2,595,482 
Four weeks of October. ........----| 3,269,452 3,355,701 2,842,632 
Five weeks of November. ------.---- | 3,780,423 3,708,292 3,176,671 
SUNOS: Viwdsncacnccccasesces 738,513 683,973 | 618,964 

a nS Se | 34,374,215 | 32,033,910 | 28,777,422 





The first 18 major railroads to report for the week ended 
Dec. 7, 1940, loaded a total of 346,216 cars of revenue freight 
on their own lines, compared with 343,380 cars in the pre- 
ceding week and 326,697 cars in the seven days ended 
Dec. 9, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


















































Loaded on Own Lines | Recetved from Connections 

Weeks Ended— Weeks Ended— 
Dec. 7 ,Nov. 30, Dec. 9 | Dec. 7 ;Nov. 30, Dec. 9 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry.| 19,903) 17,416) 18,814] 6,768) 6,325) 5,512 
Baltimore & Ohio RR.........- 32,290} 34,173) 31,703) 18,722] 17,881] 15,649 
Chesapeake & Ohio Ry........-. 22,262} 22,298} 21,855) 9,882] 10,559) 8,374 
Chicago Burl. & Quincy RR...-.| 18,655) 17,789) 15,736] 9,712) 6,871 7,711 
Chic. Milw. St. Paul & Pac. Ry..| 21,776) 21,390] 20,162) 9,015} 8,000) 7,964 
Chicago & North Western Ry..-.| 16,115) 15,894] 14,750) 11,927] 11,553) 10,447 
Guif Coast Limes.............. 3,267) 3,183) 3,162 1,569} 1,422} 1,408 
International Great Northern RR. 1,673) 1,505) 1,542) 2,458} 2,162) 2,134 
Missouri-Kansas-Texas RR... 4,470} 3,900} 3,987) 2,885} 2,753) 2,610 
Missouri Pacific RR...........-. 16,202} 14,081} 14,793) 10,510; 9,277) 8,518 
New York Central Lines_......-. 43,152) 44,587| 39,169) 44,251] 41,357) 39,119 
N. Y. Chicago & St. Louls Ry...| 5,348) 6,129] 5,865) 12,259) 10,995) 10,835 
Norfolk & Western Ry........- 20,454} 21,518] 17,938} 5,335) 5,142) 4,478 
Pennsylvania RR.............. 67,977| 66,499} 68,216) 42,812) 43,671) 40,937 
Pere Marquette Ry............ 6,360} 6,780) 6,366) 5,979) 5,670) 5,301 
Pittsburgh & Lake Erie RR...-- 7,455| 7,541) 6,914) 6,183] 6,907) 5,752 
Southern Pacific Lines.........- 33,108) 33,263} 30,010) 10,150} 9,628] 8,811 
Wt Ml antnneniienanannnnn i 5,749] 5,434 5,715) 9,999} 9,437) 8,995 
EES Ere a '346,2161343,380|326,697 220,416! 209,6101194,555 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Dec. 7, 1940 | Nor. 30, 1940 " Dec. 9, 1939 

Chicago Rock Island & Pacific Ry. 25,546 22,709 23,344 

Illinois Central System.........- 35,882 33,247 32,004 

St. Louls-San Francisco Ry.....-. 1.,956 13,492 13,387 

ee ae eres 76,384 69,448 | 68,735 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 30, 
1940. During this period 86 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 30 





Total Loads Received Total Revenue 


Srom Connections 
1939 


Total Revenue 


Freight Loaded Ratlroads 


Ratlroads 








1938 











Southern District—(Cond.) 
a I Oh a 
Chattanooga 














Grand Trunk Western 
Lebigh 6 ag River 
ew Engiand 


Pittsburgh & oe 
Pittsburgh ~~ & North... 
Pittsburgh & irginia....- 1,769 


48,812 


Spokane Portland & Seattle... 
Peeks asdsecnsnapbetes on 


Central Western District— 
Atch. Top. & Santa Fe System. 





Wheeling & Lake Erie_------- 
TOR wcnassncadincqecscus 














Central RR. of New Jersey ---- 
Cornwall 





Penney ivan System......... 


Reading 
— yo Peoria & Pekin Union........- 


Southern Pacific (Pacific) 
Toledo Peoria & Western.....- 280 
158, 58,137 | 119, 793 2, ‘ Union Pacific System......... 14,633 

=| ————— Utah 465 


2,263 1,715 
10,559 


5,142 Bett. cddécoccocéseccuncsst 157,556 | 105,663 110,327 


1,517 es = 
Southwestern District— ‘se 


Fort Smith & Western x...... 195 





24 
24,525 











22,010 
19,086 
4,034 


26,556 
20,974 
4,700 











3,517 


Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala... 
Atianta Birmingham & Coast... 


Illinois Central System 
Louisville & Nashville 20, 896 


157 


Gulf Coast Lines. .........-. én 
Internationai-Great Northern. 
Kansas Oklahoma & Guif..... 
Kansas City Southern. 


Litchfield & Madison.......-.- 


1,879 


Texas & Pacific 
Wichita Falls & Southern 














Macon Dublin & Savannah. ..-- 


Mississippi Central 128 











Wetherford M. W.& N. W..-.- 22 
Tet .cctccncdsodecdcen 


7,060 
2,419 
6,716 
4,793 

166 





100 














51,215 49 ,050 52,099 





35,069 | 33,481 





Note—Previous year’s figures revised, * Previous figures. x Discontinued 


Jan. 24,1939. y Gulf Mobile & Northern only. 


z Included in Gulf Mobile & Ohio. 








Selected Income and Balance Sheet Items of Class I 
Steam Railways for August 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of August. 

These figures are subject to revision and were compiled 
from 132 reports representing 137 steam railways. The 
present statement excludes returns for Class I switching 
and terminal companies. The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 
Income Items 





For Month of August | For the Eight Months of 





1939 


1939 | 1940 


1940 ' , 





s Ss s 
| 66,014, 793) 54, 567, 357 (366, 257, 821/269, 187,185 
| 10,670,607, 10,433,058) 93,092 oan Be 89,328,422 
76,685,400) 65,000,415 459,350,486 358, 515,607 
_%, 123,706} 1,845,513) 16,870,588) 15,576,107 


“14, 561, 694 63,154, 902 442,479, 898 342,939, 500 


Net railway operating income - - -- 
Other income 





Total income 
Miscell. deductions from income _| 





Income avail. for fixed charges. -- 





Fixed charges: | 
Rent for leased roads & equip. 12,403,464| 12,248,481! 91,282,057| 90,502,666 
Interest deductions.a__..____| 38,356.056| 38,573,240 307,553,322 308,699,235 
Other deductions 118,973 131, 970) 1,015,181 1,062,409 


| 50,878,493) 50,953,691 399, 850.5 560) 400,264, 310 





Total fixed charges 


42,629,338 £57 ,324,810 
15,711,430) 15,692,037 


12,201,211 


Income after fixed charges 23,683,201 
1,961,168 


Contingent charges 1,958,278 
Net income.b.............-. 21,724,923) 10,240,043) 26,917,908) £73,016,847 








Depreciation (way and structures) 
and equipment) 

Federal income taxes 

Dividend appropriations: 
On common stock 
On preferred stock 

Ratio of income to fixed charges _¢) 


| 
16,873,945 136 ,502,522| 134,617,363 
3,399,688 34,488,814) 15,536,167 


12,743,678| 54,603,729) 50,032,195 
2'641.302| 14.652.370| 12°852°758 
1.24 ill ‘86 


17,256,061 
6,903,907 


13,162,485 
2,641,466 
1.47 





Selected Asset and Liability Items 





All Class I Ratiways 


Class 1 Ratlways Not in 
Kecetvership or Trusteeship 





Balance at End of August 


Balance at End of August 








Selected Asset Items— 
Inv. in stocks, bonds, &c., 
except of affiliated cos - - 


Demand loans & deposits . 

Time drafts and deposits. 

Special deposits 

Loans and bills receivable 

Traffic & car service bal- 
ances receivable 

Net bal. receivable from 
agents and conductors. 

Miscell, accts. receivable- 

Materials and supplies _-_. 

Interest & divs. receivable 

Rents receivable 

Other current assets 


1940 1939 e 


1940 


1939 e 





$s 
515,001,147 


3 
553,948,700 





3 s 
576,522,063| 636,031,526 





536,636,188, 464,097,038 
35,192,770 19,697,402 
27,531,387 21,410,084 
90,027,755) 60,238,012 

3,507,016) 1,519,476 


65,917,666, 58,298,117 


49,259,104 47,473,013 
126,031,148) 117,747,371 
340,959,508) 308,863,105 

17,787,867 16,231,828 

1,228,138 1,244,606 
7,131,934 7,199,558 


415,042,559 


2,156,245 
55,316,783 


37,014,951 
97,862,651) 
263,512,790) 
15,234,973 
777,301 
5,178,728 


371,361,519 
16,224,673 
18,992,517 
46,839,004 

1,197,604 


48,520,379 
36 346,838 
89,914,451 
235,930,745 
13,803,314 


737,096 
5,722,236 











Total current assets - - - - 


Selected Liability 1tems— |————_—_———_ — 


Funded debt maturing 
within 6 months.c...-- 


Loans and bills payable - a) 

Traffic & car service - 
ances payable 

Audited accounts & wages 


Miscell. accts. payable-.- 
Interest matured unpaid_ - | 
Divs. matured unpaid_. 
Unmatured divs. declared 
Unmatured int. accrued _-. 
Unmatured rents accrued _ 
Other current liabilities _ _ - 


Total current liabilities _| 
Tax liability: 

U.8. Govt. taxes 

Other than U. 8. Govt. 


159,895,368 


ane 
'1,300,210,480/1,124,019,610) 1,019,581 ,008 


885,590,376 





71,339,395 _ 168, 144,217 


43,662,539) 





127,103,768 





~ 207, 476,661 
79,043,347 


230,587,349 
60,925,051 
23,743,490 

1,564,247 
14,306,333 
85,591,822 
25,204,005 
29,425,186 


85,189,548 


239,726,550 
59,978,673 
21,883,932 

1,394,031 
17,983,616 
86,421,330) 
24,190,996 
39,889,749 





32,531,912 
60,621,498) 


184,845,086 
48,171,008) 
17,101,772| 

1,031,428) 
17,983,616) 
66,264,134 
21,106,220) 
28,992,031) 


80,436,801 
55,750,315 


173,274,361 
48,045,052 
19,463,879 

1,181,302 
14,306 ,333 
64,923,466 
21,320,266 
19,473,358 





83,480,565 





736,553,793) 757,867,491 


478,648,705) 498,175,133 





57,863,264) 
156,673,902! 164,085,269 





a Represents accruals, including the amount in default. 
b For 99 railways not in receivership or trusteeship, the net income or deficit was 


as follows: 


1940, $99,733,912; eight months 1939, $21,099,396. 


76,000,613} 
106,563,840 


51,152,395 
113,754,068 


August 1940, $26,990,994; August 1939, $19,748,070; eight months 
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c Includes payments of principal of long-term debt (other than long-term debt 
in default) which will become due within six months after close of month of report. 

d Includes obligations which mature not more than 2 years after date of issue. 

e 1939 figures for certain liability items have been revised, for comparative pur- 
poses, to conform with changes prescribed in the Uniform System of Accounts by 
Commission’s order of Dec. 6, 1939, effective Jan. 1, 1940. 

f Deficit or other reverse items. 

@ For railways in receivership and trusteeship the ratio was as follows: August 
1940, 0.70; August 1939, 0.42; eight months 1940, 0.44; eight months 1939, 0.26. 


a 


Retail Prices in November Gained for the Third 
Consecutive Month, According to Fairchild Pub- 
lications Retail Price Index 


The upward trend in retail prices, which started on 
Sept. 1, continued during the month of November, accord- 
ing to the Fairchild Publications retail price index. The 
index showed a gain of 0.2% on Dec. 2 as compared with 
Nov. 1. The index at 93.7 (Jan. 2, 1931, equals 100) also 
shows a gain of 2% as compared with the corresponding 
period a year ago. While prices have gained for three 
consecutive months, nevertheless the increase has been 
slightly less than 1%. Quotations are still 3% below the 
high of 1937 but are 6.6% above the 1936 low. Under 
date of Dec. 13 Fairchild Publications further stated: 

Three of the major subdivisions of the index advanced—piece goods, 
women’s apparel, and home furnishings. Men’s apparel and infants’ wear 
remainel unchanged. As compared with a year ago, home furnishings led 
the increase, showing a gain of 2.2%; piece goods showed the next largest 
gain, 2.1%. Mens apparel increased the least. Women’s apparel still 
shows the greatest decline under 1937. As compared with the 1931 base, 
infants’ wear showed the greatest gain, while piece goods declined 
the most. 

Furs and furniture, which have been showing the largest gains in recent 
months, continue in first place. Furniture showed a gain of 1.2% during 
the month; furs foilowed. with an increase of 0.8%; and blankets were 
next, gaining 0.6%. As compared with a year ago, greatest increases 
were record-d for furs, blankets, silk fabrics, and floor coverings. Several 
commodities included in the index were slightly lower during the month— 
silks, sheets, corsets and brassieres, women’s underwear, luggage, and 
electrical household appliances. 

The upward trend in retail prices which got under way three months 
ago should continue during most of 1941, according to A. W. Zelomek, 
economist, under whose supervision the index is compiled. The advance 
is not expected to be spectacular, and it is hardly likely that the average 
increase for 1941 will average more than 4% to 5% above 1940. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931100 
Copyright 1940 Fairchild News Service 


























May 1, | Dec. 1, | Sept. 1,| Oct. 1, | Nov. 1, | Dec. 1, 

1933 1939 1940 1940 1940 1940 
91.9 92.9 93.2 93.5 93.7 
85.0 86.0 86.7 86.7 86.8 
88.7 89.1 89.1 89.3 89.3 
90.9 92.2 91.8 92.1 92.2 
96.4 97.0 97.3 97.3 97.3 
93.5 94.6 95.0 95.3 95.6 
65.7 67.6 69.4 4 69.1 
85.8 87.3 87.6 87.6 88.0 
103.6 103.2 103.2 103.2 103.2 
92.8 93.5 93.6 93.5 
107.2 114.0 115.0 116.0 116.7 
75.4 74.4 734 73.4 73.4 
105.5 105.7 105.7 106.1 106.4 
92.9 93.0 93.0 93.0 92.9 
97.6 104.5 105.5 106.0 106.9 
85.5 86.8 86.0 86.0 85.7 
88.4 89.0 88.0 88.0 88.0 
87.6 87.6 87.6 87.6 87.6 
92.0 91.8 91.8 92.0 92.0 
86.4 86.4 86.2 86.0 86.0 
82.5 82.8 82.8 83.0 83.3 
90.2 91.5 91.7 92.0 92.1 
93.6 94.5 94.6 94.8 94.8 
101.2 102.0 103.0 102.6 102.6 
95.0 95.2 95.2 95.2 95.2 
93.1 93.8 93.8 94.2 94.2 
100.1 100.5 101.0 101.5 102.7 
122.0 126.2 127.1 127.5 127.6 
56.8 54.0 54.0 54.0 53.8 
76.0 76.0 76.0 76.0 76.0 
82.0 79.7 79.7 80.0 79.9 
93.9 94.1 94.5 94.6 94.7 








Note—Composite index is a weighted aggregate. Major up indexes are 
arithmetic averages of subgroups. _ 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Rose 0.1% During Week Ended 
ec. 

There was little change in the general level of wholesale 
commodity prices during the week ended Dec. 7, Commis- 
sioner Lubin of the Bureau of Labor Statistics, reported on 
Dec. 12. “This weeks slight rise of 0.1%, following the sus- 


tained advance since August, brought the Bureau’s index 
to 79.98% of the 1926 level. the highest point since mid- 
March 1988,” he said. “The principal price advances of the 
week were in farm products and foods. Farm product 
prices have risen 64% since early in October and foods 
are 444% above the Oct. 5 level.” 

The Bureau's announcement also reported: 

Except for the advances of 1% for farm products and 0.8% for foods, 
little change was recorded this week in the principal groups of com- 
modities. Textile prodnets rose 0.1%, and hides and leather products, 
nen and meta] preducts, and chemicals and allied products each declined 
. O- 

Higher prices for agricultural commodities and scrap steel in the Chicago 
market caused the raw materials group index to rise 0.7% to a peak 
since May. 

A gain of 1% in prices cf livestock—particularly cattle—together with 
seasonal advances in prices for eggs, fruits, and potatoes accounted for the 
advance of 1% in the faim products group index. Grain prices fell sharply 


by 1.2%, and prices of cattle feed and cotton also declined. Among the 
leadng food products, higher prices were reported for butter, cheese, 
evaporated milk, fresh beef, mutton, canned salmon, molasses, and most 
vegetable vils. Quotations were lower for milk in the Chicago area, 
cured and fresh pork (except bacon), lard, tallow, and cottonseed oil. 

In industrial commodity markets, prices weakened for a number of 
important materials such as hides and skins, duck, silk, hemp, rosin, 
turpentine, red iead, and litharge. Prices were higher for cotton yarns, 
burlap, iumber and millwork, butyl acetate, shellac, acetone, butyl alcohol, 
and lead arsenate. Prices of lead and tin and certain manufactured prod- 
ucts of these items such as babbitt metal, solder, and lead pipe declined 
during the weck. Scrap steel in the Chicago market advanced 25 cents 
a ton to the highest level since the spring of 1937. 

The following tables show (1) index numbers for the principal groups 
of commodities for the past three weeks, for Nov. 9, 1940 and Dec. 9, 1939, 
and percentage changes from a week ago, a month ago, and a year ago 
(2) percentage changes in subgroup indexes from Nov. 30 to Dec. 7, 1940. 






































(1926 4 100) 
| Percentage Changes to 
Dec.| Nov.| Nov.| Nov.| Dec.| Dec. 7, 1940, from— 
Commodity Groups , ey Y 33,1 9. | 9, 
1940} 1940) 1940) 1940) 1939| Nov. 30,Noe. 9,\Dec. 9, 
1940 | 1940 | 1939 
All commodities. ........-- 79.8| 79.7| 79.5| 78.8) 79.0| +0.1 | +1.3 | +1.0 
Farm products..........-- 69.8| 69.1) 68.8) 67.2) 67.4) +1.0 | +3.9 | +3.6 
Ee ROA Re 73.9) 73.3| 72.8) 71.7) 71.3) +0.8 | +3.1 | +3.6 
Hides and leather products-_|103.0/103.1 103.1) 102.4/104.0| —0.1 | +0.6 | —1.0 
Textile products___.....-..- 74.3| 74.2| 74.2| 73.9| 76.6; +0.1 | +0.5 | —3.0 
Fuel and lighting materials__| 72.8) 72.8) 72.4| 72.5| 74.1 0} +0.4 | —1.8 
Metals and metal products__| 97.5| 97.6) 97.4| 97.4) 96.1; —0.1 | +0.1 | +1.5 
Building materials --.....-.-- 99.1) 99.1] 98.8) 98.3)x92.7 0 | +08 +6.9 
Chemicals & allied products.| 77.6) 77.7| 77.5) 77.2) y —0.1 | +0.5 y 
Housefurnishing goods - - - - 90.2} 90.2) 90.2) 90.1} 90.0 0} +0.1 | +02 
Miscellaneous commodities.| 77.4| 77.4| 77.5| 77.1) 78.4 0| +04 | —1.3 
el ic aaececacres 73.4| 72.9) 72.7) 71.6| 72.8) +0.7 | +2.5 | +08 
Semi-manufactured articles_| 80.5) 80.6) 80.5) 80.2) 81.5) —0.1 | +0.4 | —1.2 
Manufactured commodities .| 83.1) 83.1) 82.9) 82.4) 82.0 0}; +08 | +1.3 
All commodities other than 
farm products_.......--.- 82.1) 82.0) 81.8) 81.4) 81.5) +0.1 | +0.9 | +0.7 
All commodities other than 
farm products and foods...’ 84.4! 84.5' 84.3) 83.9! 84.4' —0.1 | +0.6 0 








x Revised. y No comparable data. 
PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM NOV: 30 TO 








DEC. 7, 1940 
Increases 

Ee Sn tnncarbntancedosabe 2.4 

Fruits and vegetables - _ - 9 

Other farm products. .-__ 8 

Livestock and poultry - 0 Ly 
Dairy products.......... 4 Non-ferrous metals-_...........-- 0.5 
Ci El ncncteesanersencsse 3 Paint and paint materials... ...-- 0.3 
Other building materials. .-....... 3 ae er 0.2 
En abdsbhocsncecescsctsasus 2 CES SUOGEB oo a wo ccctcccsecéce 0.1 
Gn. cintinéedanecdcsonsenanes rr OS 0.1 


Wholesale Commodity Prices Remained Unchanged 
During Week Ended Dec. 7, According to National 
Fertilizer Association 

For the past three weeks the wholesale commodity price 
index compiled by the National Fertilizer Association has 


remained at the same level, 77.1% of the 1926-28 average. 
This index was 76.7 a month ago and 77.5 a year ago. The 
announcement by the Association, under date of Dec. 9, 
went on to say: 

Higher prices last week for farm products and foods were offset by decline 
in industrial commodities. The farm product price average advanced to 
the highest point reached since the first week in May. The grain index 
declined while the cotton and livestock averages advanced; the latter is 
now at the highest point recorded in the past three months. Rising prices 
for butter, eggs, meats, and vegetable oils were responsible for an upturn 
in the food group index. In the metal group an increase in the price of 
steel scrap was sufficient to offset declines in tin and lead quotations; the 
group index remained unchanged. A decline in lumber quotations resulted 
in a moderate drop in the building material index. Indexes representing 
the prices of fuels and fertilizer materials and textiles also declined. 

Twenty-four prices series included in the index advanced during the week 
and 19 declined; in the preceding week there were. 21 advances and 26 
declines; in the second preceding week there were 20 advances and 20 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928==100) 
































Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 7, |Nov. 30,| Nov. 9, | Dec. 9, 
Total Index 1940 1940 1940 1 

25.3 PEGG. cccovcssnasdéescoecos 70.9 70.7 70.2 73.4 
Pats and olls............ 46. 46.8 44.5 53.5 
Cottonseed oil........- 56.0 55.0 53.5 65.9 
23.0 Farm products............- 65.4 65.0 64.6 63.6 
Baccadsccoccocccoed 54.1 53.5 52.3 55.7 
peadesetecsesoecos 65.9 66.2 64.4 68.1 
BRPEEsdécecocesssote 66.1 65.5 65.7 61.4 
RS. | Deiiinedeeesecesbaneenene 80.3 80.6 80.4 82.0 
10.8 Miscellaneous commodities..| 86.5 86.5 86.3 88.4 
8.2 , roe 75.3 75.4 73.1 78.1 
Ai >S #8 ~SaeerresEEeseEe 93.4 93.4 93.7 93.9 
6.1 Building materials. ........- 98.0 98.6 98.5 87.6 
13 Chemicals and drugs.......-. 97.9 97.6 97.6 94.0 
0.3 Fertilizer materials... .....-. 72.3 72.4 72.1 73.5 
Ce) k. BE secesascqnececes 78.6 78.6 78.6 77.3 
0.3 Farm machinery... .......-. 94.1 94.1 94.0 94.9 
100.0 All groups combined... .-.- 77.1 77.1 76.7 77.5 
a eR 


Department Store Sales Advanced Sharply in November, 
Reports Board of Governors of Federal Reserve 
System 

The Board of Governors of the Federal Reserve System 
announced on Dec. 7 that department store sales rose 
sharply in November and the Board’s seasonally adjusted 
index for the month is estimated at 101, a higher level 
than at any time in recent years. The index is shown below 
ot oo last three months and for the corresponding months 

of 1939. 
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INDEX OF DEPARTMENT STORE SALES * 
1923-1925 Average—100 

















Nov., | Oct., | Sept.,| Nov., | Oct., | Sevt., 

1940 | 1940 | 1940 | 1939 | 1939 | 1939 
Adjusted for seasonal variation.a____| 101 | 94 | 9s | 93 | 92 | 90 
Without seasonal adjustment________ 116 101 105 106 99 97 





* Monthly indexes refer to daily average sales in calendar months: Novembe 
, figures estimated from weekly data. 

a Seasonal factors revised. Other revisions will be shown in the “‘Federal Reserve 
Bulletin” for January, 1941. 

Sales in the four weeks ended Nov. 30 were 8% larger 
than in the corresponding period last year and the total 
for the first 48 weeks were 5% above a year ago, according 
to the Board, which presented the following table: 















































Change from Corresponding Period a Year ago (Percent) 
Fed. Res. Dists. One Week Ended Four Weeks Ended 
| Year to 
Nov. | Nov. ; Nov. | Nov. | Nov. | Nor. ; Sept. | Aug Nov 
30* 23* 16 4 30* 2 28 31 
Boston_....-.-. +4 +3 | —15 | +10 0 +2 0 +5 +1 
New York....| +10 | +10 +5 —1 +6 +3 +6 | +12 +3 
Philadel phia_- —5 | +14 +1 4 +2 +3 +5 | +16 +5 
Cleveland. --- 4 0 +9} +19 +5 +8 +2] +13 )| +14 +7 
Richmond....| +9 | +11 | +11 | +6] +9] +11] +14] +18] +9 
Atianta....... +5 +7 | +23 +6 | +10 +3} +11 +6 +7 
Chicago...... +10 | +10 | +26 | +10 |. +14 +1 +9 +8 +7 
St. Louis..... +4 +4 | +23) +10 | +10 —1 +8 | +10 +6 
Minneapolis - - - a a a a od —3 —3 +7 +3 
Kansas City --- +2 +2} +26 | +13 | +10 —7 +1 +6 +2 
Be cts owe. +9 | —I11 | +22 | +27] +11 —3 | +10} +11 +5 
San Francisco. +2 | +12 +7 +7 +6 +3 +5 +3 +2 
+9! 413! +6! +81 +21 +71 +410! +5 


_ Total oskenee +6 


* Comparisons for some districts affected by differences in date of Thanksgiving 
this year and last year. 
a Not shown separately but included in United States total. 


a 


Electric Output for Week Ended Dec. 7, 1940, 
Establishes New High 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electrie light 
and power industry of the United States for the week ended 
Dec. 7, 1940, was 2,838,270,000 kwh., a new all-time high 
mark. The current week’s output is 9.8% above the output 
of the corresponding week of 1939, when the production 
totaled 2,585,560,000 kwh. The output for the week ended 
Nov. 30, 1940, was estimated to be 2,795,634,000 kwh., an 
increase of 10.1% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 






































Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 7, 1940 | Nov. 30, 1940 | Nov. 23, 1940 | Nov. 16, 1940 
New Engiand-.-......-. 6.7 7.5 4. 3.6 
Middle Atlancic.-.-...-. 9.3 7.5 7.8 9.6 
Central Industrial . . .- 11.9 12.6 9.7 13.2 
West Central........ 6.3 6.4 6.2 6.3 
Southern States.....- 10.5 12.0 9.0 9.6 
Rocky Mountain....-. 3.6 5.3 3.8 4.3 
Pacific Coast........- 7.0 8.0 7.1 3.8 
Total United States. 9.8 10.1 8.6 9. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
2,462,622) 2,289,960| +7.5 | 2,154,276) 1,423,977] 1,674,588 
2,638,634) 2,444,371| +7.9 | 2,280,792) 1,476. 1,806,259 
2,628,667| 2,448,888) +7.3 | 2,265,748) 1,490,863) 1,792,131 
2,669.661| 2,469,689; +8.1 | 2,275,724| 1,499,459) 1,777,854 
2,640,949) 2,465,230; +7.1 | 2,280,065) 1.506.219) 1,819,276 
2,665,064) 2,494,630| +6.8 | 2,276,123) 1,507,503) 1,806,403 
2,686,799) 2,493,993) +7.7 | 2,281,636) 1,528,145) 1,798,633 
2,711,282) 2,538,779| +6.8 | 2,254, 1,533,028] 1,824,160 
2,734,402) 2,536,765) +7.8 | 2,202,451) 1,525,410) 1,815,749 
2,719,501| 2.513,699| +8.2 | 2,176,557) 1,520,730) 1,798,164 
2,751,528) 2,514,350) +9.4 | 2,224,213) 1,531,584) 1,793,584 
2,695,431) 2,481,882} +8.6 | 2,065,378) 1,475,268) 1,818,169 
2,.795,634| 2,538,777; +10.1 | 2,152,643) 1,510,337) 1,718,002 
2,838,270! 2,585,560| +9.8 ' 2,196,105' 1,518,922’ 1,806,225 
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Production of Electric Energy in the United States for 
September and October 1940 


The production of electric energy for public use during 
the month of October, 1940 totaled 12,813,530,000 kwh. 


according to reports filed with the Federal Power Commis- 
sion. This represents an increase of 9.8% when compared 
with the same month of the previous year. The average 
daily production of electric energy for public use was 413,- 
340,000 kwh. during October which is 5.4% more than the 
average daily ~ uction during September, 1940. The 
production of electric energy by electric railways, electric 
railroads and other plants which generate principally for 
their own use totaled 246,457,000 kwh., making a total 
production reported to the Commission for the month of 
October of 13,059,987,000 kwh. or an average daily pro- 
duction of 421,290,000 kwh. The Commission’s report 
further declared: 

The production by water power in October amounted to 3,668,600,000 
kwh. or 29% © the total output for public use. 

Reports were received during November, 1940, indicating that capacity 
of generating plants in service in the United States on Oct. 31, 1940 totaled 
41,285,664 kwh. This is a net increase of 153,664 kwh. over that pre- 
viously reported in service on Sept. 30, 1940. Occasionally changes are 
made in plants which are not reported promptly so that the figures shown 
for any one month do not necessarily mean that all the changes were made 
during that month but only that they were reported to the Commission 
since the previous monthly report was issued. 
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PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 
































By Water Power By Fuels Total 
Ditotston Sept., Oct., Sept., Oct., Sept., Ocdt., 
1940 1940 1940 1940 1940 1940 
New England_...... 182.216| 173,130] 520,519] 630,589] 702,735] 803,719 
Middle Atlantic... _. 542. 522/841|2,286,148|2,629,169|2,828,511|3, 152,010 
East North Central..| 202°611| 193,613]2.511.453|2,808,620|2.714,064|3,002.233 
West North Central} 115,119] 112, 594.887| 619.446] 710,006] 731.509 
South Atlantic....__- '054| 376.697] 883,857|1,203.550|1,425,911/1,580,247 
South Central. _ '060| 541.475] 167.249] '246,125 '309| 787,600 
West South ~=| 235553] 24'087| 623.031| 6271698] 646.584] 651.785 
Mountain........._- 581.067| 644.986] 166.741] 164,233] 747.808] 809,219 
el RR 1,140/211|1,079.708| 151;836| 215,500]1,292,047|1,295,208 
United States total. |3,837,254!3,668,600!7,905,721'9,144,930111742 975'12813 530 








PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 














Production % from 

12 Months Ended Kitlowatt-Hours Previous Year 
pA EN 126,836 ,000 ,000 +12 
WER, Wao Peo cdcdecsandénesaua 128,037,000 000 +12 
GRD... Bhs See kbocdsddcctenodsis 129,625,000 ,000 +13 
ih: 2 on wen kininneeepion ,051,000,000 +13 
Dist i ncontimatonetionbad 1,989,000,000 +13 
Apr. 30, 1940............-. caane 133,208 ,000,000 +13 
BEE Bes See Mbctebodiccscccsucs 134,453,000 ,000 +13 
FORD BE, DOOD cdedcdsedsecviinvc 135,404 ,000 ,000 +12 
, gf SR RCS eee 136,777 ,000,000 +12 
PF os = Paereqerenree 137,930,000,000 +12 
= § ee ee 29,000,000 +12 
Gay es Se bas ccancebhdbacce 139,873,000,000 +12 





Note—Since the above data show production by 12-month periods, all seasons of 
St ord oe included in each total and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Un Ktlowatt-Hours) 
% Change Produced 
Month 1939 1940 ater oat 
1938 to | 1939 fo | 
1939 1 1939 , 1940 
January .....-. 10,421,000,000) 12,009,000,000; +10 +15 36 26 
February ..... 9,463 000,000) 10,889,000,000| +10 +15 40 29 
March.......-. 10,357,000,000; 11,295,000,000; +11 +9 43 35 
fee 9,783,000,000; 11,002,000,000} +11 +12 45 41 
) | Se 10,178,000,000/ 11,423,000,000| +14 +12 41 
TRiwsctstcde 10,360,000,000) 11,311,000,000) +14 +9 36 37 
PO OR 10,482,000,000} 11,855,000,000) +11 +13 33 35 
AUBU.. .220-- 1,056 000,000} 12,209,000,000; +10 +10 32 32 
September_.._| 10,944,000,000} 11,743,000,000} +13 +8 28 33 
October....... 11,670,000,000| 12,814,000,000| +16 +10 27 29 
November....| 11,463,000,000 +13 28 
ee 11,860,000 ,000 +11 27 
eee 128 ,037 ,000 ,000 +12 34 








Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Ac- 
curate data are received each month, representing approximately 98% of the total 
production shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. ‘Thus, the figures shown for 
the current month are preliminary while those for the preceding months are corrected 
_t accordance with actual reports received and vary slightly from the preliminary 

a. 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Nov. 1, 
1940 was 12,506,516t ons. This was a decrease of 0.2% as compared with 
Oct. 1, 1940 and an increase of 30.2% as compared with Nov. 1, 1939. Of 
the total stock, 11,308,805 tons were bituminous coal and 1,197,711 tons 
were anthracite. Bituminous coal stock decreased 0.2% while anthracite 
stock increased 0.7% when compared with Oct. 1, 1940. 

Electric utility power plants consumed approximately 5,046,659 net 
tons of coal) in October, 1940, of which 4,812,235 tons were bituminous 
coal and 234,424 tons were anthracite, increases of 15.2% and 12.3% re- 
spectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption there was enough bituminous coal on hand Nov. 1, 1940 to last 
73 days and enough anthracite for 158 days’ requirements. 


ue 


Increase by New York State Factories in Employment 
and Payrolls from September to October 


Xmployment in New York State factories advanced 2.7% 
from the middle of September to the middle of October, 
according to a statement issued Noy. 14 by Industrial Com- 
missioner Frieda 8S. Miller. Payrolls rose 2.9% during the 
same period. These gains are greater than the usual net 
changes from September to October as recorded in the 
past 26 years. The average changes since 1914 have been 
gains of 0.5% in employment and of 0.3% in payrolls. The 
main factor contributing to the gains in October was the 
continued expansion in the metals and machinery and tex- 
tile groups of industries. Many plants in these industries 
have been awarded large Government contracts for com- 
modities in accordance with the national defense program. 
In some industries the observance of Columbus Day and 
the Jewish holidays reduced payrolls and hours. Other sea- 
sonal factors, the decline in canning firms, and gains in 
industries manufacturing articles for Christmas trade were 
reported. Miss Miller’s statement follows: 

Employment and Payroll Indexes Highest Since October, 1929 

The State Department of Labor’s index of factory employment, based on 
the 1925-27 average as 100, rose to 99.9. The corresponding payroll index 
was 101.0. These indexes are nearly as high as the ones for October, 
1929, and are the highest indexes reached since that month. Compared 
with October a year ago, there were 9.9% more workers employed this 
October and payrolls were 15.2% greater. 

These statements are based on a preliminary tabulation of reports cover- 
ing 2,308 factories throughout the State. The factories employed 479,681 
workers In October on a total payroll of $13,953,219. The reports are 
collected, tabulated and analyzed by the Division of Statistics and Informa- 
tion, which is under the direction of Dr. E. B. Patton. 

Employment Higher in All Industrial Districts Except Rochester 

All industrial districts except Rochester reported net employment gains 
in October and all except New York City had payroll increases. The 
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good gains in both employment and payrolls in the metals and machinery 
and textile industries caused the largest increases in the Utica and 
Albany-Schenectady-Troy areas, where these two industries are predimo- 
nant. Large numbers of employees were added to forces at railroad equip- 
ment and repair shops and one electrical machinery plant in the Albany- 
Schenectady-Troy area and at brass and copper mills, firearms plants 
and cotton and knitting miils in the Utica area. Buffalo also had gains 
at most metals and machinery plants, but these gains were partly offset 
by reductions at an iron and steel plant and musical instrument plant in 
the district. Larger forces at steel plants and automobile plants in 
Syracuse were the main causes of the gains in that area. In the 
l‘inghamton-Endicott-Johnson City area, shoe and rubber goods firms added 
a few workers and increased payrolls to a much greater extent. Small 
increases and decreases in other industries in the district practically offset 
each other. Large seasonal layoffs at men’s clothing factories in Rochester 
caused the decrease in employment in that district, although a large 
part of the loss was offset by gains at metals factories. The payroll loss 
as clothing firms was more than offset by higher payrolls at metal and 
machinery plants and one large chemicals firm. Contrary to the usual 
sezsonal trend, the canning industry in Rochester continued to operate 
with as many workers as in September. 

New York City firms reported a net increase in employment accom- 
panied by a reduction in payrolls. Although the clothing industries in 
New York City reported forces nearly as large as in September, the pay- 
rolls particularly of women’s clothing and millinery industries were 
greatly reduced. In these industries and in fur and fur goods and printing 
industries many firms were closed for the Jewish holidays. The largest 
percentage gain ‘n New York City occurred in the metals and machinery 
group, especially in the airplane and shipbuilding industries. 





Sept. to Oct., 1940 |Oct., 1939, to Cct., 1940 
Percent Change | Percent Change 


Employ’t , Payrolls | Employ't , Payrolls 
+106 | +20.9 





+6.1 


New York City ——- ‘ 
Binghamton-Endicott-Johbnson City- 
Rochester - - - - - - --- a 

* No change. 











Imports and Exports for United States for Ten Months 
Ended October, 1940—Geographical Distribution 
of Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 
ten months ended October 1940, divided into several eco- 
nomic classes and according to source and destination, were 
issued Dec. 1) by the Division of Foreign Trade Statistics 
of the Bureau of Foreign and Domestic Commerce. They 
are presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
TEN MONTHS ENDED OCTOBER, 1940 

(Corrected to Dec. 6, 1940) 


Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 
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Dec. 14, 1940 


Imports of Merchandise for Consumption 
(Corrected to Dec. 6, 1940) 
(Vajue in Thousands of Dollars—000 Omitted) 


Manu'fd 
Foodstuffs 
& Beo- 





Semt- 
Manu- 


Geographte Divrtston 
and 
Sactures 


Total 





Europe 
Northern North Amer. 


1,239 
18,316 


462,220 


4,174 
1,175 
14,264 
2,922 
6,022 
$1,018 
271 
112,532 
303 
40,862 
32,941 
173 
571 
146 
139 
187 
30 
3,119 
7,265 
2,73 
81 








21,839 
103,897 16,153 


201 16,788 
2,680 


158 


Netherlands Indies __. 
Netherlands W . Indies 


Panama, Republic of 
— Canal Zone -. 


280 
678 
4,209 
16,939 
ey 62 
Union of South Africa 307 

Union of Soviet Social- a 
Ye | 6 


, 21,746 51,449 
931 109 25 
18,650 4 7,219 1,002 























ie Manuf'd 
Geographte Dtotsion Crude Crude | Foodstuffs 
and & Bev- 


Food- 
Country stuffs erages 


Finished 
Manu- 
Sactures 


Semt- 
Manu- 


Total 
Sactures 





Europe 
Northern North Amer. 
Southern North Amer. 
South America 
77,960 
126,937 
3,300,843 
95,770 











37,489 





Netherlands Indies... 
Netherlands W . Indies 


Newfoundland and 
Labrador _.......-. 
New Zealand. ....... 
Norway.... 
Panama, Republic of. 
Panama Canal] 


§ 2228323) 





t 
#25 

















eo 





a For statistical purposes trade with Austria and with German-occupied areas 
in Czechoslovakia and Poland and Danzig is included in trade with Germany. 


b Less than $500. 
—_—_———_—_—_ 


Bank Debits for Week Ended Dec. 4, 1940, 8.3°% Above 
a Year Ago 

Debits to deposit accounts (except inter-bank accounts), 
as reported by banks in leading cities for the week ended 
Dec. 4, aggregated $9,831,000,000. Total debits during the 
13 weeks cnaed Dec. 4 amounted to $114,904,000,000, or 
5% above the total reported for the corresponding period 
a year ago. At banks in New York City there was an in- 
crease of 2% compared with the corresponding period a year 
ago, and at the other reporting centers there was an increase 
of 8%. These figures are as reported on Dec. 9, 1940 by 
the Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





13 Weeks Ended 


Dec. 4, 
1940 | 
$500 86.706 
4,093 ; 47,528 
541 5,948 
664 8,153 
393 3 4.474 
319 : 3,600 
16,928 
3,572 
2,198 
3.535 
2.884 
9,378 


Week Ended 





Federal Reserve Distria 
Dec. 6, 


Dec. 6, 


Dec. 4, 
1939 


1940 











$114,904 
3,689 43,394 


140 other leading centers * 5,247 ,648 61,679 
133 other centers 838 743 9,832 


* Centers for which bank debit figures are available back to 1919 
ee 
Pennsylvania Factory Employment and Payrolls Fur- 
ther Increased from September to October—Con- 
ditions in Delaware also Improve 
Factory employment in Pennsylvania expanded about 3% 
in October to approximately 978,000 workers, and wage dis- 
bursements increased 5% to an estimated $25,800,000 a week, 
uccording to reports to the Federal Reserve Bank of Phila- 
velphia from 2,429 manufacturing establishments. These 
udvances considerably exceed seasonal expectations and re- 
flected unusual improvement in both durable and non-dur- 
able goods industries. The number of wage earners em- 
ployed in October was 4% and payrolls were nearly 9% 


New York City * 





Total, 274 reporting centers__-._ y $9, 
7 3 
4 
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greater than in the same month last year. Aggregate work- 
ing hours expanded 8% over the 12 months, and in ¢com- 
parison with the low point of 140 have increased 21%. The 
Reserve Bank’s announcemenc, issued Nov. 20, further 
stated: 

In durable goods industries the most pronounced gain from September 
to October was in transportation equipment lines, where sharp increases 
in wage payments were reported at automotive plants, car shops, and ship- 
yards. In the iron and steel industry, the gains were largest at foundries 
and establishments making engines and pumps, forgings, and heating and 
plumbing supplies. A substantial increase was also shown at steel works 
and rolling mills, despite the high level already attained and the fact 
that a decline is usual in October. Payroils also were considerably above 
the September level in many other lines, including brass and bronze 
products, brick, tile, and terra cotta, and glass. Employment in durable 
goods industries as a whole was 12% and payrolls 15% above a year 
earlier. 

Activity in consumers’ goods industries also increased last month. Pay- 
roils were substantially larger than in September at cotton, woolen, and 
silk mills, and at plants making hosiery and floor coverings. T‘ronounced 
gains also were reported by manufacturers of leather goods, paper con- 
tainers, confectionery, and canned and preserved goods. In the shoe indus- 
try there was a seasonal decline. Although both employment and wage 
payments in non-durable goods lines have expanded considerably in the 
past three months, levels in October were still lower than a year earlier. 

The average number of hours worked per week increased to over 39, 
and hourly earnings continued to average above 72%c., as against less than 
70c. a year earlicr. Weekly earnings, accordingly, advanced from $27.76 to 
$28.29, and were the highest in records back to 1923. 


Regarding conditions in Delaware factories, the Phila- 
delphia Reserve Bank stated: 

At Delaware factories employment increased 1% and payrolls 3% from 
September to October. Expansion in wage disbursements was reported in 
#ll lines except foods and tobacco and certain building materials, gains 
being especially large in the case of textile and chemical products. Em- 
psoyment and payrolls in the aggregate were 11% and 17%, respectively, 
above the levels reported in October, 1939. 

Staten peeensasemnss 


Illinois Industrial Employment and Payrolls Increased 
Further from September to October 

Increases of 2.1% in employment and 2.7% in payrolls 
from September to October were recorded for wage earners 
in the 6,647 Illinois manufacturing and non-manufacturing 
establishments reporting employment data to the Division 
of Statistics and Research of the Illinois Department of 
labor. The October reports cover 674,484 wage earners, 
The Department’s announcement, issued Nov. 20, further 
stated : 

Most of the increase in employment and a small part of the increase in 
payrolls may be attributed to non-seasonal employment factors. The 
current month’s increases in employment and payrolls were greater than 
the average September te October increases for the previous 17-year period 
(1923-39), which average increases amounted to only 0.2% for employment 
and 2.1% for payrolls. A rise in employment from September to October 
for all reporting industries was reported in 10 of the previous 17 years, 
and a rise in payrolls in 13 of the years. 

October is the sixth consecutive month in which the changes in employ- 
ment and payroils fcr all reporting industries were more favorable than 
the previous 17-year average changes. The net increases for the six 
months, April through October, amounted to 8.4% for employment and 
12.3% for payrolls. Using the 17-year average as measures of expected 
normal seasonal fluctuations, the gains during the six-month period, which 
can be attributed to non-seasonal factors, approximate 6.89% for employ- 
ment and 9.9% for payrolls. 

Other comparisons show that the all-reporting industry employment and 
payrolls indexes for October, 1940, were 5.5% and 6.8% higher, respec- 
tively, than the indexes for October, 1939, and were 16.99% and 25.7% 
higher, respectively, than the indexes for October, 1938. 

Substantial Gains for Both Manujacturing and Non-Manufacturing Industries 

Increases of 1.5% in employment and 2.9% in payrolls from September 
to October were recorded for repoiting manufacturing industries. These 
changes are significant when measured by the previous 17-year average 
changes for the month, which were an average decline of 0.6% for em- 
ployment and an average increase of 1.9% for payrolls. 

The 3.29% increase in employment and 2.3% increase in payrolls for 
the group of reporting non-manufacturing industries were both greater 
than the previous il-year average increases of 1.2% and 2.2%, respec 
ively, from September to October for non-manufacturing industries. 

Much of the non-scasonal gain from September to October in employment 


and payrolls may be attributed to the greater than usual increases for 
the metals and machinery, chemicals and allied products, paper goods 
and printing, wholesale and retail trade, services, and public utilities 


groups of industries 

The relative increases in employment for industry groups showing gains 
during the month were: Yoal mining, 9.1%; wholesale and retail trade. 
4.9%; rubber products, 4.6%; metals and machinery, 3.6%; chemicals 
and allied products, 3.6% ; paper goods, printing and publishing, 3.6% ; 
services, 2.9%; wood and allied products, 2.6%; textiles, 1.6%; stone, 
Clay and glass products, 1.5%, and public utilities, 1.0%. 

Major industry groups showing declines in employment and 
declines during the month were: Food and beverages, 4.1%; building 
construction and contracting, 3.89%; clothing and millinery, 2.6%; trans- 
portation equipment, 0.7%, and the leather and allied products group, 0.3%. 


——— -<e-____- 


Bureau of Labor Statistics’ Index of Retail Food Costs 
Decline 0.3% Between Mid-October and Mid- 
November 

Retail costs of food in large cities have declined for the 
second consecutive month, Commissioner Lubin of the 

Bureau of Labor Statistics reported on Dec. 5. “The de- 

crease amounted to 0.3% between mid-October and mid- 

November, following a reduction of 1% between mid- 

September and mid-October,” he said. “In general, sea- 

sonal decreases in prices of meats, fresh fruits and vegetables 

were responsible for the decline. Prices of butter and eggs 

.ose seasonally and retail prices of flour, following the trend 


relative 
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in wholesale markets, also advanced. Commissioner Lubin 
jurther said: 

A decline of 1.8% in retail prices of meat followed reductions in whole- 
sale prices during October when there were record marketings of hogs and 
large sales of cattle. Preliminary reports for the last half of November 
indicate further reductions in retail prices of beef, fresh pork and lamb 
following continued declines in wholesale markets. 

These declines in food prices brought the index of 54 foods to 95.9% 
of the 1935-39 average, 0.8% lower than in November of last year. Prices 
of 21 of the 54 foods, including pork chops and oranges were lower than 
last month; 15, including milk, eggs, butter, sugar and potatoes, were 
higher; and for 18 there was no change. As compared with last year, 25 
foods were quoted at lower prices. There were particularly large reductions 
for potatoes, coffee and sugar. Twenty-two foods sold at higher prices 
and for 6 there was no change. 


The Labor Bureau’s announcement went on to say: 


Changes in retail prices of 12 of the most important foods purchased 
by wage earners and lower-salaried workers from mid-October to mid- 
November and from November last year are shown below: 





























Percent of Change Percent of Change 

ltem One One Item One One 

Month Year Month Year 

Ago Ago Ago Ago 
Pork chops. --.....- —8.5 —2.4 ||Rib roast. .......... 0 7.3 
as —5.3 —6.9 on 0 0 otebahiin not +0.1 —12.3 
Roasting chickens_._| —2.3 +3.9 n+ as cadeadee +0.4 —20.2 
Round steak -...__ —1.6 +74 Milk, fresh (average) - +0.8 0 
CR tndtanagnees —0.5 —7.2 a es eee +3.0 +5.1 
White bread_-_..._. 0 0 I i th Gk bb a bp Soe on ia +4.1 +4.1 








Cereals and bakery products were slightly lower due to decreases in 
prices of rye bread and macaroni, which were only partially offset by higher 
prices for flour and vanilla cookies. 

Nearly all meats were lower in price except salt pork, which advanced, 
and sliced bacon and rib roast for which no change was reported. Prices 
of pink salmon remains unchanged, while fresh and frozen fish rose in 
price. Prices of all dairy products advanced seasonally except evaporated 
milk, which remained unchanged. Egg prices also moved upward as is 
usual for the season. 

Costs of fruits and vegetables as a group declined 1.2% between Oct. 15 
and Nov. 12. Apple prices were 18% higher than in November of last 
year, partially as a result of a 20% reduction in the commercial apple 
crop, notwithstanding a sharp decrease in exports, which ordinarily, how- 
ever, take only a small proportion of the crop. An increase in the white 
potato supply this season was largely responsible for retail prices being 
20% lower than for the same period last year; supplies of sweet potatoes, 
however, were lower this year than last, and the retail prices were con- 
siderably higher. Generally increased supplies of truck crops have re- 
sulted in much lower prices for green beans, cabbage and lettuce. 

Coffee prices continued to fall, and prices of tea advanced slightly. 

Lard prices were 1% lower for the month and 17% lower than a year 
ago when exports were nearly 3 times as large as at the present time. 
Storage holdings of lard for Nov. 1 were the largest for that date on record. 

Sugar price advanced slightly, but were still more than 12% lower than 
for the same period last year when they were still affected by the sharp 
rise in September, 1939, after the outbreak of the European War. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935-39=—-100 





| 
| 





Commodity Group Nov, 12, | Oct. 15, | Sept. 17, | Nov. 14, 
1940 * 1940 =| 1940 1939 
All foods. - ~~ - a ae 95.9 | 96.2 97.2 96.7 
Cereals and bakery products... ---.-.-.. 94.7 94.8 96.2 95.0 
re paghiiglins nus --| 97.8 99.1 | 102.4 04.4 
Dairy products... ...........- -| 103.0 | 101.5 | 99.7 | 101.2 
ea ey = oa) Sane 110.7 105.7 110.7 
Fruits and vegetables. _______- ott Re a88.4 | 90.4 93.4 
PRs aaend chnodh anna ‘ ‘ 84.5 86.9 | 89.4 93.0 
Canned... ...- seth dnaaaante —- 91.3 91.5+ 91.9 93.3 
Dried____-- L shed ity seneh --| 100.1 99.4 100.5 99.8 
OS pdindueae --| 90.3 90.7 91.1 95.1 
EE SE ona, onthe thie nda e 80.2 80.5 81.3 87.5 
DUA t! sdbasess ocbbeenivenwen babe | 94.8 94.7 | 94.8 108.1 











* Preliminary. a Revised. 

Retail food costs declined in 32 cities, advanced in 17 and for 2 there waS 
no change. Decreases of 1% or more were reported from 12 cities, the 
largest declines being for Jacksonville (2.1%), New Orleans (1.8%), Wash- 
ington, D. C. (1.7%), and Atlanta (1.6%). Lower costs in these cities 
were due to greater than average declines for fruits, vegetables and meats 
(except in Washington, D. ©.) and less than average increases for dairy 
products and eggs. The only increases of 1% or more were reported from 
St. Paul (1.5%), Los Angeles (1.3%), and Kansas City (1.1% The 
higher costs in these cities were due to price advances for fruits and vege- 
tables, greater than average increases for eggs in St. Paul and Kansas City, 
and less than average declines or no change for meat prices in the three 
cities. 

——_—_——_———_ 
Report of Lumber Movement, Week Ended Nov. 30, 1940 


Lumber production during the week ended Nov. 30, 1940, 
Was 6% greater than in the previous week; shipments were 
2% greater; new business 9% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 10% 
and new orders 6% above production. Compared with the 
corresponding week of 1939, production was 7% greater, 
shipments 15% greater, and new business 33% greater. 
‘The industry stood at 83% of the seasonal weekly average 
of 1929 production and 94% of average 1929 shipments. 
The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 48 weeks of 1940 to date was 6% above 
corresponding weeks of 1939; shipments were 7% above the shipments 
und new orders were 10% above the orders of the 1939 period. For the 
45 weeks of 1910 to date new business was 10% above production and 
shipments were C% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 31% on Nov. 30, 1940, 
compared with 19¢@ a year ago. Unfilled orders were 50% greater than a 
year ago; gross stocks were 8% less. 
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Softwoods and Hardwoods 

During the week ended Nov. 30, 1940, 459 mills produced 235,026,000 
feet of softwoods and hardwoods combined; shipped 258,168,000 feet; 
booked orders of 249,192,000 feet. Kevised figures for the preceding week 
were: Mills, 500; production, 221,894,000 feet; shipments, 251,978,000 
feet ; orders, 228,435,000 feet. 

Lumber orders reported for the week ended Nov. 30, 1940, by 382 soft- 
wood mills totaled 240,290,000 feet, or 7% above the production of the 
Shipments as reported for the same week were 246,835,000 
Production was 224,418,000 feet. Reports 
business as 8,902,000 feet, or 16% 
below production. Shipments as reported for the same week were 
11,333,000 feet, or 7% above production. Production was 10,608,000 feet. 

Identical Mill Reports 

Production during week ended Nov. 30, 1940, of 372 identical softwood 
wills was 222,804,000 feet, and a year ago it was 207,764,000 feet; 
shipments were, respectively, 244,580,000 feet and 212,336,000 feet, and 
orders received, 237,989,000 feet and 189,546,000 feet. In the case of 
hardwoods, 89 identical mills reported production this year and a year ago 
10,534,000 feet and 10,212,000 feet; shipments, 11,229,000 feet and 
10,278,000 feet, and orders, 8,789,000 feet and 5,639,000 feet. 

———_g—_—__— 
Lumber Production and Shipments During Four Weeks 
Ended Nov. 30, 1940 

We give herewith data on identical mills for four weeks 

ended Nov. 30, 1940, as reported by the National Lumber 


Manufacturers Association on Dec. 9: 
An average of 474 mills reported as follows to the ‘‘National Lumber 
Trade Barometer’ for the four weeks ended Nov. 30, 1940: 


same mills. 
feet, or 10% above production. 
from 90 hardwood mills give new 




















Production Shipments Orders 
(Un 1,000 Feet) 
1940 1939 1940 | 1939 1940 1939 
Softwoods.........-- 875,779| 871,001] 962,902) 846,884] 940,314| 699,725 
Hardwoods.......... 45.146| 43.442| 47.441, 46.090] 40,069} 33,401 
Total lumber__.... 920,925! 914,44311,010,343| 892,974! 980,383) 733,126 








Production during the four weeks ended Nov. 30, 1940, as reported by 
these mills, was 1% above that of corresponding weeks of 1939. Softwood 
production in 1940 was 1% above that of the same weeks of 1939 and 25% 
above the record of comparable mills during the same period of 1938. 
Hardwood output was 4% above production of the 1939 period. 

Shipments during the four weeks ended Nov. 30, 1940, were 13% above 
those of corresponding weeks of 1939, softwoods showing a gain of 14% 
and hardwoods a gain of 3%. 

Orders received during the four weeks ended Nov. 30, 1940, were 34% 
above those of corresponding weeks of 1939. Softwood orders in 1940 
were 34% above those of similar period of 1939 and 13% above the same 
weeks of 1938. Hardwood orders showed a gain of 20% as compared with 
corresponding weeks of 1939. 

On Nov. 30, 1940, gross stocks as reported by 389 softwood mills were 
3,213,946 ,000 feet, the equivalent of 95 days’ average production (three-year 
average, 1937-38-39), as compared with 3 ,499,264,000 feet on Dec. 2, 1939, 
the equivalent of 103 days’ average production. 

On Novy. 30, 1940, unfilled orders as reported by 386 softwood mills were 
1,065,584 ,000 feet, the equivalent of 32 days’ average production, compared 
with 697,176,000 feet on Dec. 2, 1939, the equivalent of 21 days’ average 


production. 
— a 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Unfilled 
Orders Orders Percent of Actiotty 
Pertod Recetved | Production | Remaining 
Tons Tons Tons Current | Cumulatioe 
Month of— 
, 528,155 579,739 167,240 72 on 
February.........- 420,639 453,518 137,631 70 be 
Bea bbadesdecs 429,334 449,221 129,466 69 ow 
GET scnbstencceiee . 456,942 193,411 70 ot 
Ecnewcedcocess 682,490 624,184 247,644 76 oe 
Gaeseceseeceese 508 ,005 781 236.693 79 ce 
GE bbbsctnscecces 544,221 587,339 196,037 72 ee 
Gs acneensuce 452,613 487,127 162,653 74 eo 
September ......... 8 470,228 163,769 72 a 

Bile édvctswece 670,473 648,611 184,002 79 se 

November. ........ 488 9 509,945 161,985 77 an 
Week Ended— 

, ar 92,066 97,766 157 ,043 60 73 
Gis nconecasce 120,662 123,418 154,311 76 73 
Ge csecéseeo 128,087 123,281 159,161 74 73 
Gs Ehnd cuiccesccs ,055 125,763 163,769 78 73 
Gk. Mamavacecace 131,737 x 167,953 78 73 
Ge Ekssdaccecse 134,149 . 170,669 79 73 
Gilby BOicccccescos 132,322 127,271 174,906 78 73 
Ge, Bin enctandee 136,464 " 180,439 80 74 
Sy Mnnaaceaeces 135,801 132,249 ,002 80 73 
PE Bi sedcuncvese 120,470 ,203 172,460 78 73 
Fe. Bn wncnecteve 120,155 130,222 355 77 73 
Fe Epsdecocasece ,639 123,819 162,228 77 73 
DDE s ancesedocce 124,726 125,701 161,985 76 73 

Ce Ramee ame 127.704 | 129151 | 162°'760 | 78 73 

Note—Untfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 


——__.< 


November Flour Production Falls Sharply from 
Preceding Month’s High 


Flour production dropped off sharply during November, 
with the total output of the mills reporting to the “North- 
western Miller” amounting to 5,831,462 barrels, compared 
with the unusually high figure of 6,432,265 barrels in the 
preceding month. The October output was the highest since 
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September, 1939. The “Northwestern Miller's” figure is 
based on the reports of mills producing 64% of the flour 
manufactured in the United States. 

Although the November output declined sharply, the figure 
for the month was higher than for the comparable period 
of the past three years. The slump in production was 
general throughout the United States, with every section 
showing a practically proportionate drop in operations. 

Monthly flour production figures by sections for the past 
three years are as follows: 

TOTAL MONTHLY FLOUR PRODUCTION (IN BARRELS) 
(Reported by mills producing 64°% of the flour manufactured in the United States) 





























Nov., 1940 | Sept., 1940 | Nov., 1939 | Nov., 1938 |Nov., 1937 
Northwest. .......<. 1,271,226 | 1,410,843 | 1,245,656 | 1,387,477 | 1,363,846 
0 2,114,191 | 2,288,249 | 2,014,031 | 2,028,645 | 2,098,340 
yal ida ER 793,494 932,275 715,294 819,754 845,175 
Central West— 
Eastern Division. -. 545,842 606 ,553 527,853 499,648 290,431 
Western Division. - 251,299 274,250 254,695 265,488 276,711 
i 6c nine 134,687 139,581 124,799 173,246 *299,091 
Pacific Coast.......- 720,723 780,514 474,388 437,991 443,781 
[0 5,831,462 | 6,432,265 | 5,356,716 | 5,612,249 | 5,617,375 
* Includes Indiana, since 1937 under Central West, Eastern Division. 
——$——<>———__ 


United States Exports of Wheat in First Four Months 
of 1940-41 Season Totaled 14,000,000 Bushels— 
Reduction of 45% from Last Year 

Exports of United States wheat, including flour, totaled 
14,0C60,000 bushels in the first four months (July-Oetober) 
of the 1940-41 season, against 26,500,000 bushels a year 
earlier, a reduction of more than 45%, the Office of Foreign 
Agricultural Relations of the Department of Agriculture 
reported on Dee. 9. The reduction was explained as follows: 

This season's wheat exports to the British Isles and the Orient have been 
larger than those of last season, but not large enough to offset the reduced 
1940-41 exports to continental Europe and Latin America. However. 
maintenance of this season's average monthly exports of 3,500,000 bushels 
would result in a 1940-41 total larger than has been anticipated. 

Exports during October totaled about 4,400,000 bushels, against 3,000,000 
in September and 4,690,000 in October, 1939. More than half of the 
October 1940 exports went to Oriental markets. Most of the remainder 
was divided between the United Kingdom and Latin America. 


i 


Uncertain Outlook for Brazil’s Coffee Export Trade— 
October Shipments Decline Sharply 

The elimination of European markets for Brazilian coffee 
resulting from the war is reflected in the sharp decline in 
October, 1940, exports compared with the same month of 
last year, according to advices received by the U. 8S. Depart- 
ment of Commerce on Dec. 7 from the American Consulate 
General at Sao Paulo, which goes on to say: 

Official statistics show that aggregate coffee shipments abroad from 
Brazil during October of the current year amounted to 1,000,491 bags 
against 2,085,763 bags in October, 1939. Exports of coffee through the 
port of Santos in October, 1940 declined to 734,776 bags from 1,322,875 
bags in October, 1939. During October of this year coffee exports from 
Santos to the United States totaled 719,082 bags represeenting 98% of 
aggregate shipments, compared with 940,575 bags, or 71% of the total, 
recorded in the same month of 1939. 

Informed sources express the opinion that there is slight prospect of 
replacing the lost markets and point out that shipments to the United 
States during October of this year were higher than the monthly average 
which wouid be ailowed under the reported provisions of the coffee quota 
agreement. 

The 1941-42 coffee crop in Brazil is reported to have been severely 
affected as a result of adverse weather conditions. Some unofficial sources 
estimate next season's crop in Sao Paulo as low as 5,000,000 bags although 
this figure is believed too low by other informed authorities. Production in 
the State during the current crop year amounted to approximately 14 ,000,- 


000 bags. 
—<>—__—_. 


Java Sugar Exports in September Decreased 80.7% 
from Year Ago 


Exports of sugar from Java during the month of Septem- 
ber, 1940, amounted to 48,140 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers. This 
is a decrease of 180,587 tons, or 80.7%, when compared to 
September, 1939. The firm’s announcement further stated: 

During the first six months of the current crop year (running from 
April, 1940, to March, 1941) exports totaled 466,346 tons as against 
772,711 tons for the same period last year, a decrease of 306,365 tons, or 
49.6%. Production during the same six months of the 1940-41 crop year 
was 1,475,178 tons. It has been estimated that this crop will reach a 
total of 1,576,512 tons. 

Sugar stocks in Java on Oct. 1 were 1,076,939 tons, compared with 
684,749 tons on the same date a year ago, an increase of 392,190 tons, 
or 57.3%. 

——— <a 
Puerto Rican Direct Consumption Sugar Allotments 
for 1941 Announced—Basis for Shares of Growers 
Also Reported 

On Dee. 3 the Sugar Division of the Agricultural Adjust- 
ment Administration announced the allotments of the portion 
of the Puerto Rican sugar quota for 1941 which may be 
brought into the United States as direct consumption sugar. 
Total annual shipments of direct consumption sugar from 
Puerto Rico to continental United States are limited to 
126,033 short tons, raw value, under the Sugar Act of 1937. 
The direct consumption sugar quota will be part of Puerto 
Rico’s total quota for next year. These quotas for the various 
areas supplying the Uni States market have not yet been 
established for 1941. The Division’s announcement added: 
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The allotment order follows a public hearing held in Washington, D. C., 
on Nov. 12, 1940. At this hearing there was presented a stipulation, signed 
by all Puerto Rican processors of direct consumption sugar, in which they 
agreed that the quota for such sugar should be allotted in amounts proposed 
by the processors. 

The allotments made in accordance with this request of the processors 
are as follows: 





Allotmentin Terms 


Name of Processor— |of Short Tons, Raw 

















| Value 

Porto Rice American Refinery, Inc__._________- pa +s om és ei ; my 79,237 og 
I Soa SD olad va déak haber dactasscbsse news cues at 3,534 
CL, .. 2. s leat add adadetinndeclisatsde<tw eee 4,690 
ST ETAL GREE ELE IL EOL LANGE GEA 13,017 
Oe ek Pipes gent Lee ai weer 15,028 
CSS USNR, SR DOE ATS at a PP ea 1,766 
Ss 5 Sih sa 65 4 Phase idan ckeubabetinake wtketieceee 3,742 
121,014 

Unallotted reserve for marketings of raw sugar for direct con- 

IES, os ox: cer ah doors wp dh oe Sere oe Aichi ces do Te i a 5,019 
Ne a ee ee ee ee 126,033 





The Sugar Division also announced on Dec. 3 the basis 
for 1940-41 proportionate shares or allotments for sugarcane 
growers in Puerto Rico. This was explained as follows: 


The 1940-41 proportionate shares for established growers will continue to 
be in terms of sugar, and will be determined by adjusting their 1939-40 
Proportionate shares to the consumption requirements for Puerto Rico and 
continental United States, plus normal reserves during the 1941 calendar 
year. 

The 1940-41 proportionate shares for new growers are to be established in 
terms of acres. New growers will be considered to be those on land 
purchased or leased under the programs of the Puerto Rico Reconstruction 
Administration or the Farm Security Administration. Such growers may 
qualify for up to three acres of sugarcane for harvest in 1941. 

The Sugar Act of 1937 provides, as one of the conditions for Federal pay- 
ments, that growers may not market in excess of their farm's proportionate 
share of the cane needed to enable the area in which the farm is located to 
fill its marketing quota and provide normal reserves. 


——— 


Philippine Sugar to Require Certification Starting 
Dec. 9, Reports AAA 

The Sugar Division of the Agricultural Adjustment Ad- 
ministration announced Dec. 3 that beginning Dec. 9, 1940, 
Philippine sugar entering the United States for further 
processing or for direct-consumption during the balance of 
the current year will require prior certification that such 
sugar is within the 1940 Philippine sugar quota of 982,441 
short tons, raw value. Of this amount not more than 80,214 
tons may be filled by Speet-eenenmption sugar during any 
calendar year. The Division adds: 

Requests made to the Sugar Division for certification should state the 
name of the steamer, date and port of arrival, 


pounds of sugar, type and kind of sugar, approximate polarization of such 
sugar, and the 1940 Philippine sugar permit number. 


———— <p 


Sugar Quotas for 1941 Fixed by Department of 
Agriculture at 6,616,817 Tons 
The total supply of sugar required to meet consumers’ 
needs for 1941 has been determined, under the provisions 
of the Sugar Act of 1937, as amended, to be 6,616,817 short 
tons, raw value, the Department of Agriculture announced 
on Dee. 7. This compares with an initial quota for 1940 of 
6,725,100 tons. On the basis of this determination, the 
quotas for the various sugar producing areas for 1941 which 


are established in accordance with certain percentage figures 
set forth in the Act, and the initial 1940 quotas (short tons, 
raw value) are as follows: 











Area 1941 | 1940 

TP : «tnd abasteoeneabsosbanenstengeea 1,549,898 1,559,695 
SR a a are) ae 420,167 422,823 
ST ae C066 OOnb + ibd > Cbada 938 ,037 943 ,967 
Dt 42> si deenenatnndspakbonnhetnene abe 797 ,982 803 ,026 
WEN ain cwidwesacudecbciwat bys ccue } 8,916 8,972 
Commonwealth of the Philippine Islands. _._...__-_- 1,006 ,931 1,036 356 
ih oiiihetmibatnt: cedmeibitlns kh Ghin nin nad aie events iidlén 1,869,060 1,923 ,680 
Foreign countries other than Cuba_______________- 25,826 26.581 

0 EE a rn ee a — 6,616,817 I 6,725, 100 





The procedure followed in determining these figures was 
described by the Agriculture Department as follows: 


The Sugar Act directs the Secretary of Agriculture to determine in 
December of each year the amount of sugar needed to meet requirements of 
consumers for the following calendar year. This determination must be 
made on the basis of a formula specified in the Act which establishes, as a 
base figure for the determination, the quantity of sugar distributed in the 
12 months ended Oct. 31 of the prior year and requires the Secretary to take 
into consideration deficiencies or surpluses in inventories of sugar, and 
changes in consumption. The Act also provides that such determination 
may be revised during the year as may be found necessary. 

The quotas for the various sugar producing areas are established auto 
maticaily from the figure of consumers’ requirements in the following 


manner: 
Share of Market 

Domestic beet sugar. --.___ 23.19% or 1,549,898 tons, whichever is higher 
Mainland cane sugar_._____. 6.29% or 420,167 tons, whichever is higher 
CEPT « ar ee 14.04% or 938,037 tons, whichever is higher 
ga 11.94% or 792,982 tons, whichever is higher 
Virgin Islands. -... 0.13% or 8,916 tons, whichever is higher 

otal domestic areas_____ 55.59% or 3,715,000 tons, whichever is higher 


The balance of the total of consumers’ requirements is alldtted by the 
Act of the Commonweaith of the Philippine Islands (15.41%); Cuba 
(28.6%); and foreign countries other than Cuba (40%). 
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Sugar Deliveries for Fisrt 10 Months of 1940 Below Year 
Ago, Reports AAA Sugar Division 

The Sugar Division of the Agricultural Adjustment 
Administration on Dec. 6 issued its monthly statistical 
statement covering the first 10 months of 1940, consolidating 
reports obtained from cane sugar refiners, beet sugar pro- 
cessors, importers, and others. Total deliveries of sugar 
during the period January-October, 1940, amounted to 
5,740,691 short tons, raw value, compared with 5,928,677 
tons during the corresponding period last year. The an- 
nouncement by the Division continued: 


Distribution of sugar in Continental United States during the first 10 
months of 1940, in short tons, raw value, was as follows: 


ee ee ee eee aac eoeheedeeheene ee 6,979 
Refined Sugar by Refiners (Table 2, less exports)__.................---- 3,669,223 
ee ee ecb bctbcoossaeneceneb 1,352,430 
Importers of Direct Consumption Sugar (Table 3)__..............-.--- 648,700 
Mainland Cane Mills for Direct Consumption (Table 4)__...........-... 63,359 

, EE ee eee FR eR ag FL 5,740,691 


The distribution of sugar for local consumption in the Territory of Hawaii 
for the first 10 months of 1940 was 27,595 tons and in Puerto Rico 57,109 
tons (Table 5). 

Stocks of sugar on hand Oct. 31, 1940, and comparative figures for 1939, 
in short tons, raw value, were as follows: (Not including raws for processing 
held by importers other than refiners, which amounted to 38,168 short 
tons, commercial value, in 1940 and 31,768 short tons, commercial value, 
in 1939). 

















1940 1939 
NE BR in inn Gtidadivenin Copihans thiawheoaiehiith 320,420 349,384 
DE SD ce oo a nnrs aoe chen bane ondepiani 359,975 347,218 
Beet sugar factories 780,796 769,656 
Importer'’s direct-consumption CRs cs i thiitas Hh hei 76,825 113,989 
SS CD Rs ob ntkcdannnextnesensenenoten 16,186 53,680 
SRG, ee aE OST eH eee 1,554,202 | 1,633,927 





These data were obtained in the administration of the Sugar Act of 1937- 
The statement of charges against the 1940 sugar quotas during January- 
October was made public on Nov. 8. *(This statement was given in the 
‘Chronicle’’ of Nov. 16, page 2964.—Ed.) 

TABLE 1—RAW *®UGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY 


OCTOBER, 1940 
(In Short Tons, Raw Value) 


























Stocks on Deliveries Lost |Stocks on 

Source of Supply Jan. 1, | Receipts | Meltings| for Direct |by Fire,| Oct, 31, 

1940 Consumption| &c. 1940 

OO 45 bho nssass 250,845] 1,407,831/1,527,578 2,778 190 | *128,130 
7 46,212| 840,496} 858,434 1,497 0 26,777 
Puerto Rico. - - ---- 37,187| 517,744) 470,276 252 0 *84,403 
Philippines - - - - - --- 17,902] 769,123] 716,718 117 2 70,188 
Continental raws___| 117,162] 141,188] 260,272 2,335 3 5,740 
Virgin Islands... - - 0 0 0 ( 0 0 
Other countries - - - - 9,397 36,428 40,643 0 0 *5,182 
Misc. (sweepings ,&c) 0 192 192 0 0 0 
WE oc enuscuns” Ge 705 3,713,002'3,864,113 6,979 “195 320, 420 


a Semple’ in the Sugar Division, from reports eubmitted by sugar refineries on 
Form 88-15 A. 

* Includes sugar in customs’ custody as follows: 16,207 tons from Cuba, 44,023 
tons from Puerto Rico and 5,182 tons from ‘‘other countries." 


TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-OCTOBER, 1940 

(In Short Tons, Raw Value) 


| Domestic Peet 





Refinertes a Factories 
Initial stocks of refined, Jan. 1, 1940_.__- 355,600 1,351,886 
PRR. cd ncoccncabedeececeganecuhe 3,844,132 781,340 
TRRIUEREES.. < on cms cctssccecessiic cupeccesse b3,839,757 c1,352,430 
Final stocks of refined, Oct. 31, 1940______- 1 359, 975 Ch oe 780,796 Wea 





Compiled by the Sugar Division, from reports submitted on Forms 8S-16 A and 
S8S-11 C by the sugar refineries and beet sugar factories. 

a The refineries’ figures are converted to raw value by using the factor 1.061725, 
which is the ratio of meltings of raw sugar to refined sugar produced during the years 
1938 and 1939. 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 170,534 short tons, 
raw value, during the period January-October, 1940. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 





TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF UDIRECT- 
SUGAR, FROM SPECIFIED AREAS, JANUARY-OCTOBER, 1940 
Bent Short Tons, Raw Value) 

a aliens samenueee porerre rT RYO Ya aR Lee 

Stocks on | aay os | Stocks on 

Source of Supply | Jan. 1, Receipts Od. 31, 

: 1940° | | U sage 1940 
lp pe abe. 89,805 | 374,286 | 409,40 | *54,601 
Hawaii. _ | 138 | 7,707 7,838 | 7 
Puerto Rico-------- 11,313 | 173,712 180,682 | 4,343 
Philippines - - - - - , | 11,517 | 56,552 50, | | 17,874 
England. . 0 0 | 0 
China and Hongkong - ~eaan 0 | 125 128 0 
Other foreign areas - - - - - .-- nol 0 | 370 370 0 
DOs so vsseivses. ——e 773 x 612, 752 | | 648,700 | _ 76 6,825 _ 





c ‘om piled iin ‘the ugar Division from reports and information submitted by im- 
porters and distributors of direct-consumption sugar on Forms AA-15 B and 88-3. 
* Includes 2,525 tons in customs’ custody. 





TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUC ION, AND 
DELIVERIES, JANUARY-OCTOBER, 1940 
(In Short Tons, Raw V alue) 
Deliveries 
ae son For Direct | For Further a on 
Jen. . 1940 | Production ( ‘ensum ption Processing — | Oct. , 1940 
160,816 | 66,475 63,359 147,746 16,186 


TABLE 5—DISTRIBU TION OF | SUGAR FOR LOCAL CONSU MPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 
OCTOBER, 1940 

(In Short Tons, Raw Value) 
..--27,595 
-.-57,109 


Territory of Hawaii ; 
Pusste RISO. « wo sedeseccesccess 





3468 


Rayon Yarn Shipments in November Continue at High 
Level—11 Months’ Figures Exceed 1939—-Army Pur- 
chases of Textile Products Reach Huge Totals 


Deliveries of rayon yarn to domestic mills in November 
totaled 35,000,000 pounds, as compared with 36,900,000 
pounds delivered in October and 33,500,000 pounds in No- 
vember, 1989, according to the current issue of “Rayon Orga- 
non,” published by the Textile Economics Bureau, New 
York. Rayon yarn deliveries during the first 11 months of 
1940 have amounted to 355,100,000 pounds as against 330,- 
500,000 pounds in the same period of 1939, representing an 
increase of 7%. The Bureau’s announcement added: 

Stocks held by producers at the end of November amounted to only 
6,200,000 pounds. Thus stocks continue to be nominal. 

Producers’ monthly ehipments and end-of-month stocks of rayon filament 
yarn for recent months have been as follows (units are millions of pounds) : 





| November 


August | September | October 


Deliveries 
tats. a 30.9 


34.3 


34.0 
32.5 | 


9.9 8.3 
_19.3 | 13.1 


The “Organon” also states that purchases of textile prod- 
ucts for the United States Army over the past few months 
have become a most important factor in the trade. These 
purchases, it is pointed out, have resulted in an increase 
of 32% in the consumption of wool over and above the 
normal civilian demand, while cotton consumption has in- 
creased by about 4% monthly. Further details are given as 
follows: 

The current issue of the “Orgaron’’ presents a compilation of textile 
products purchased by the United States Army for its own use and for the 
Civilian Conservation Corps during the period from Jan. 1 to Nov. 80, 
1940. Purchases for the Navy, Marines, Air Corps and other Government 
agencies are not included. 

In as much as the Army is constantly making new purchases and inviting 
bids for new supplies, no claim is made as to exact accuracy or complete- 
However, while the information has been collected from reliable 
sources, the showing is an impressive one. 

Among the 42 items listed in the cotton textile products compilation 
will be found such items as the follows: 


Product Description Quantity Product Description Qua 
Unbleached cotton Cotton shorts 14,245,000 pairs 

drill 17,200,000 yards Cotton undershirts . _ 13,585,000 units 
Khaki cloth. _____...52,000,000 sq. yds. 8,170,000 units 
Herringbone twill__.. 11,200,000 yards 7,900,000 units 
Overcoat lining 5,200,000 yards Cotton mattresses... 1,250,000 units 
Wind resistant cloth. 5,000,000 yards Cotton mattress 


3,030,000 units 
Raincoats..__...... 2,885,000 units Blue denim work hats 3,500,000 units 
Blue denim trousers__ 5,425,000 units 


Cotton socks... ._.-. 19,470,000 pairs 
White cotton hand Blue denim work 
4,750,000 units 
“Organon’s’’ 


ness, 





kerchiefs 11,500,000 units 


The more important textile 
compilation follow: 
Production Description 
18-0z. serge (light and 
dark) 23,075,000 yds. 
10 %-oz. shirtings _ .. . ..15,575,000 yds. 
32-0z. overcoating _ _ . 8,200,000 yds. 
1l-oz. woolen lining._.. 20,00,000 yds. 
Woolen socks. _........ 13,915,000 pairs 


Effect on Retail Prices 

The “Organon” points cut that while the Army’s cotton goods purchases 
have added only about 4% to the monthly raw cotton consumption, the 
special nature of these purchases, especially the heavy cotton goods and 
eombed yarn goods, have resulted in price increases. In fact, the prices 
of all raw cotton and cotton goods are advancing, in part due to special 
circumstances, including “‘unnecessarily high quality specifications’ of the 
Army and the demand for prompt deliveries. The Army’s sizable purchases 
of wool products has also upped the price of wool, and this price increase 
has been, or will be, reflected at retail. 


i 


European War Cuis Farm Exports While Defense Pro- 
gram Increases Domestic Demand, Says Bureau 
of Agricultural Economics 

In its announcement, issued Dec. 2, covering the features 
cu the current and prospective agricultural situation, the 
Khureau of Agricultural Economies says that the European 
war and nationa! defense hold the center of the farm 
scene this winter. Agricultural exports have shrunk, domes- 
tic market demand has expanded, says the Bureau. It 
adds that hard hit by the loss of exports are the producers 
of cotton, tobacco, wheat and fruits, and it adds that what- 
cver the outcome of the war the prospect is for small ex- 
ports in the years ahead. The Bureau’s review goes on 
to say: 

In our own country efforts are being made by various agricultural 
agencies to increase the purchasing power of low-income producers and 
consumers, and to develop potential markets for larger quantities of foods 
and fibers. Prices received by farmers are slightly higher than at the 
cutbreak of the European war, but costs of production also are tending 
to rise. Currently, the index of purchasing power of farm products is in 
the low 80's. (The pericd 1910-14 equals 100.) 

Total crop production this year was the second largest on record. 
Largest on record was in 1937. Granaries and warehouses are full to 
overflowing, with prices on export commodities supported by Government 
commodity loans. Supplies of feed grains are reported as more than 
encugh for the smaller number of livestock on farms this winter than last. 

Wheat prices recently have been the highest since midsummer, and cotton 
prices are higher than at this time last year. The higher prices are 
attributed principally to reductions in commercial stocks through the 
cperations of the Government loan programs. Cotton prices have been 
helped, too, by heavy consumption by United States cotton mills. Mill 
consumption recently has been running at the rate of 8,500,000 bales a 
year—a new high record. 

Farmers have been marketing their spring pig crop earlier than usual 
this season; the Bureau said this indicates that marketings in the second 


wool products listed in the 


Product Description— Quantity 
Woolen undershirts (mix- 
4,170,000 units 
3,955,000 pairs 
4,485,000 units 
.. 2,080,000 pairs 


Quantity 
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quarter—January-March—of the current marketing year will be consid. 
erably smaller than in the like period of 1940. A greater-than-usual 
seasonal decrease in hog slaughter in iate winter and early spring would 
be accompanied by a fairly sharp advance in hog prices. 

Latest available figures show as many cattle on feed this season as last, 
apd an increase in number of lambs on feed slaughter supplies of sheep 
and lambs will be larger this winter than last. Wool is reported in 
especially good demand as mills work day and night to fill large army 
Prices of wocl are higher than at this time last year. 
larger quantities of citrus fruits are 
available this season than last, larger quantities of late potatoes, and 
larger quantities of truck crops. Production of fate and oils from domestic 
materials in 1940 was the largest on record—8,800,000,000 pounds (tenta- 
tive estimate) compared with 8,200,000,000 pounds in 1939. A large 
part of the increase in fats and oils was in lard. 

The Bureau said that dairymen are about to begin a winter of best 
prospects for production, prices, and income in many years. The number 
of milk cows on farms is the largest in five years, the supply of feed 
grains is the second largest in 20, consumer demand for milk and dairy 
products is improving. Practically all kinds of poultry are selling higher 
this winter than last. Production of eggs is increasing seasonally, but is 
probably smaller than at this time last year, and prices are higher. 


a 


Farm Products Prices Hold Gains Shown in 
Mid-October 
Mid-November prices of agricultural commodities at local 
markets throughout the country averaged the same as a 
month earlier, the Agricultural Marketing Service, United 
States Department of Agriculture, reported on Nov. 29. At 
99% of the 1910-14 level, the index was two points higher 
than in November last year. The announcement in the 


matter continued : 

Prices paid by farmers for commodities bought in mid-November also 
showed no change from the average reported for the mid-month point in 
each of the past four months, standing at 122% of the 1910-14 level. The 
combined index of prices paid, interest rates, and taxes, at 127% of the 
1910-14 average for Nov. 15 also was unchanged from a month earlier. 

Grain prices rose three points during the month ended Nov. 15. With 
the exception of corn and buckwheat all cereals were higher than in mid- 
October, with rather sizable gains recorded for both rice and wheat. 
Cottonseed prices advances moderately, but lint prices showed little 
change. Dairy and poultry producers were higher by five and eight 
points, respectively, as seasonal declines in production continued. 

Lower prices than a month ago were reported for hogs, fruits, tobacco 
and some other items. Moderate seasonal declines in hog prices offset 
slightly higher levels for cattle, sheep and lambs. Apple prices advanced 
moderately, but these gains were more than offset by rather sharp declines 
in prices of citrus fruits, which dropped the fruit price index eight points 
for the month. Tobacco prices averaged substantially lower and con- 
tributed largely to the 10-point decline in the index for miscellaneous 
farm products. 

Compared with a year earlier, most of the mid-November group prices 
were at higher levels. Fruit prices and meat animals averaged five 
points higher. Dairy products, cotton and cottonseed, and grains all were 
four points higher than in November, 1939. Chicken and egg prices 
averaged three points over the mid-November level last year. Only two 
groups showed declines from year earlier. Miscellaneous products were 
cown eight points as the resul tof lower prices for beans, flaxseed, tobacco, 
peanuts and work animals, and truck crop prices averaged 37 points lower. 


—___<——— 


contracts. 
Smaller supplies of apples but 


Petroleum and Its Products—-Cole Group to Resume 
Oil Hearings—Compact Not Seeking Broader 
Powers—Supreme Court Considers Texas Proration 
Law—Daily Average Crude Output Spurts—Seeks 
Dismissal of Elkins Suits—-Najera Sees Mexican 
Settlement Early 

Resumption of the hearings of the Cole subcommittee of 
the House Interstate and Foreign Commerce Committee next 
week with particular emphasis laid on the defense production 
capacity of the petroleum industry was announced in Wash- 
ington by Representative W. P. Cole Jr., Chairman of the 
subeommitee. Reopening of the hearings was at the direct 
request of President Roosevelt and of the National Defense 
Advisory Commission, it was indicated. 

Since the accent is upon the national defense aspects of the 
industry’s present status, E. R. Stettinius, commissioner in 
charge of raw materials department of the Defense Advisory 
Commission, and Mr. Knudsen are scheduled as the first 
witnesses on Dec. 16 when the hearings reopen. The hear- 
ings, it was pointed out, are designed to round out investiga- 
tion of the oil industry undertaken by the Cole subeommittee 
more than a year ago for the purpose of bringing-up-to-date 
a report made by the group five years ago when an exhaustive 
survey of the oil industry was made by Congress. 

Before the change in plans, Chairman Cole had planned 
to submit his report, the result of exhaustive hearings not 
only in Washington but also afield, to the House of Rep- 
resentatives before the final adjournment of the present 
session. Since the investigation was completed before the 
national defense program was under way, it was thought best 
to reopen the hearings to bring the survey up to date rather 
than make a final report, and then have to go back over 
virtually the same ground to find out what changes had to be 
made because of various activities of the petroleum industries 
closely aligned with the defense program. 

However, it was announced on Dec. 13 that beeause the 
Defense Advisory Commission executives originally sehed- 
uled to appear at the reopening of the Cole subcommittee 
oil hearings on Dee. 16 would be unable to attend, the 
meetings were postponed indefinitely. On the same day, 
Secretary of the Interior Ickes, in his regular press con- 
ference, said that the proposed construction of a pipeline 
for the transportation of either oil or gas from producing 
areas to the industrial east was still under consideration as 
a part of the National defense program. 
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A seeond victory by the oil companies seeking to avoid 
payment of alleged anti-trust law violations penalties was 
scored in Chicago on Dec. 12 when Federal Judge Michael 
I. Igoe sustained a motion to dismiss a suit brought to force 
17 major oil companies to account for damages allegedly 
resulting from anti-trust law violations. The suit was filed 
by Weeks-Marland and Sterling Oil companies, Illinois 
operators, who charged that pegged prices cost them and 
approximately 900 other small companies approximately 
$900,000. 

Weymouth Kirkland, representing Standard Oil of In- 

diana, headed the defense attorneys who successfully con- 
tended after three days of argument in court that the suit 
was improperly brought as a “class action.”” Judge Igoe, 
however, refused to issue an injunction against like suits 
by the other 900 companies and gave the defendents until 
Dec. 21 to file an amended complaint, brought in their 
behalf only. 
_ Meanwhile, the Interstate Oil Compact Commission, meet- 
ing in Tulsa last week-end made it plain that the Com- 
mission felt that the petroleum industry is “abundantly 
prepared” to fill vital defense needs without Federal regula- 
tion. “All we need to know are the requirements of the 
Government. The industry can do the job better than if 
the Government had control of it,” J. C. Hunter, Texas 
representative on the Board, declared. There was no move 
to strengthen the police power of the Commission, as had 
been backed by some oil men who thought that the Com- 
mission should move to assume control of production before 
the Federal Government took over such control. 

Mr. Hunter, who headed the committee to hear suggestions 
op revisions of the compact, said: ‘‘We can accomplish a 
great deal more in the future if we widen our activities under 
the powers the Commission now holds.’”’ He eontinued, 
‘there is less likelihood of creating controversy if the compact 
remains essentially in its present form.’’ Representatives of 
some non-member oil producing States, present as observers, 
were blunt in their opposition to giving the Commission 
“police power’ over production. The compact expires 
September, next. 

The U.S. Supreme Court on Dee. 12 heard oral arguments 
for and against validity of the Texas Railroad Commission’s 
oil production proration orders for the East Texas field but 
made no decision. The Commission is appealing in two test 
cases in which Rowan & Nichols Oil Co. and Humble Oil & 
Refining Co. successfully contested the legality of the pro- 
ration system in a lower Federal court. The order which 
both companies are contesting is similar to one upheld by the 
Supreme Court in a decision last June but the oil companies 
hold that this decision should not serve as a precedent. 

Meanwhile, the Texas Railroad Commission called a 
special emergency proration meeting for Dec. 12 at which it 
had proposed to increase the December-January allowables 
if the purchasers would verify their previous nominations. 
Not only did the Commission fail to make the indicated 
400 .000-barrel increase in the daily allowable for Lone Star 
State wells but it took no action whatever due to the un- 
certainty created by the 10-county price slash made a week 
earlier by Republic Oil Refining. It was indicated by 
minority Commissioner £. O. Thompson that he expected 
new order would bring a downward revision rather than an 
increase 

A sharp snapback in production in Texas lifted the 
Nation’s daily average crude oil output 277,550 barrels in 
the initial week of December. The America Petroleum 
Institute disclosed that production of crude had risen to 
3,612,600 barrels after a record slump in the final week of 
November. The terrific increase in production lifted the 
total some 40,000 barrels above the market demand estimate 
of,the U. S. Bureau of Mines for December of 3,560,000 
barrels. 

Only two States to show a decline were Oklahoma and 
Kansas. Output was off a daily average of 422,050 barrels 
for Oklahoma, off 18,500 barrels, and 183,100 barrels for 
Kansas, off 13,550 barrels. Texas was up more than 225,000 
barrels at a daily figure of 1,344,600 barrels. A gain of 
11,400 barrels for California lifted the West Coast daily flow 
to 604,000 barrels while Louisiana was up 2,800 to 289,150 
barrels, and Illinois up 7,450 barrels to a daily output of 
334,850 barrels. 

Inventories of domestic and foreign petroleum were up 
approximately 1,000,000 barrels during the week ended 
Nov. 10, rising to 262,679,000 barrels. The Bureau of 
Mines’ report disclosed that holdings of American crude oil 
were up 881,000 barrels while stocks of foreign crude gained 
118,000 barrels. The report also disclosed that stocks of all 
oils were off more than 3,000,000 barrels during October, 
dipping to a 137-day supply on Oct. 31 at 573,696,000 
barrels, as compared with a 145-day supply, or 576,819,000 
barrels a month earlier. Stocks, however, were nearly 
47,000,000 barrels ahead of the comparable 1939 date. 

Counsel for Phillips Petroleum Co. and its subsidiary, 
Phillips Pipeline Co. applied to a special expeditionary court 
of three Federal Judges in Philadelphia on Dec. 7 for dis- 
missal of the Government’s charges of alleged violations of 
the Elkins Act on the ground that the suits had been brought 
in the wrong court. The Government’s charges, filed in 
Federal District Court at Wilmington last Sept. 30, con- 
tended that the pipelines are quilty of rebating to the pro- 
ducing companies which own their stock in the form of 
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dividends. The special court reserved decision on the con- 
tention of the oil companies’ lawyers that the Government 
should have entered the suits in the districts where the alleged 
offenses were committed. The two units are Delaware 
corporations but their main offices are inTexas and Oklahoma. 

An early agreement between the Mexican Government and 
the oil companies who lost their properties in the 1938 
expropriation move the Government was forecast by Fran- 
cisco Castillo Najera, Mexican Ambassador to Washington, 
on Dee. 10 in Mexico City on the eve of his departure for 
Washington. “I foresee a prompt settlement of the ques- 
tions pending and I am confident that the Mexican Govern- 
ment will soon sign an agreement with oil companies whose 
oil a have been expropriated.’’ Local oil companies 
said they had no knowledge of what the Mexican Ambassa- 
dor had in mind since that have received no further official 
notice from the Mexican Government. 

There were no crude oil price changes posted. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


SR, POsncccesdetindnticaeed $2.00 | Eldorado, Ark., 40...........-... $1.03 
Saat 1.0$ | Rusk, Texas, 40 and over....-..... 1.10 
ER ob, c a ddd cdinbatitdédcss) 1.05 | Darst Creek. _..................- 7 
Western Kentucky............... -90 | Michigan crude... ............ -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 | Sunburst, Mont................. d 
. Ark., 40 and above...... .125| Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over...... 1.35 





REFINED PRODUCTS—JERSEY STANDARD LIFTS DIESEL 
PRICES—SOCONY ADVANCES HEATING FUEL, GASO- 
LINE POSTINGS—SHELL OIL CANCELS GAS PRICE AD- 
VANCE IN TEXAS—NATIONAL SURVEY SHOWS LOWER 
MOTOR FUEL PRICES—HEAVY DRAFTS PARE FUEL OIL 
STOCKS—REFINERY OPERATIONS DECLINE 


Standard Oil Co. of New Jersey on Dee. 12 increased 
North Atlantic port prices of Diesel fuel oil 5 cents a barrel, 
effective immediately, the New York harbor price rising to 
$2 a barrel. Grade C bunker fuel oil was unchanged at the 
$1.25 a barrel level although some companies are still 
quoting $1.15 for this grade. 

Earlier in the week Socony-Vacuum Oil Co. announced 
that its marketing subsidiary, Standard Oil Co. of New 
York, would advance prices of heating oil and kerosene 
2-10ths cent a gallon, all methods of delivery, in New 
York City, Long Island, Westchester County and cast to 
Stamford, Conn. Other companies met the seasonal ad- 
vance immediately. Under the new schedule, tank car 
prices for No. 2 heating oil went to 5.1 cents a gallons, and 
kerosene to 5.5 cents a gallon, at local refineries, effective 
Dee. 11. 

A eontra-seasonal increase in gasoline prices, due to the 
record high levels recently scored in tanker rates for ship- 
ments from the Gulf Coast to North Atlantic ports, was 
made on Dee. 10, by Socony-Vacuum Co. The company 
posted an increase in the dealer tank wagon price for Mobil- 
gas of 4 cent a gallon in Manhattan, Bronx, Brooklyn and 
Queens. The dealer tank wagon price in Staten Island was 
upped 3-10ths cent a gallon. Posted commercial tank car 
and commercial tank car prices were lifted 4-l0ths cents 
a gallon in the five boroughs. 

The 1-cent-a-gallon increase in gasoline prices in Texas 
posted by Shell Oil Co. last week followed the lead of the 
Texas Co. as did all other units except Gulf Oil was can- 
celed on Dee. 7. After Texas Co. had advanced the State- 
wide tank wagon price of gasoline 1 cent a gallon on Dec. 
2, Republie Oil and Refining cut crude oil prices in Texas 
and this is believed to have influenced Shell in rescinding 
its advance. 

Retail gasoline prices throughout the United States sank 
to a 7-year low during November. Statistics gathered from 
50 representative cities by the American Petroleum Institute 
disclosed that the Dec. 1 average was 12.09 cents a gallon, 
against 12.21 on Nov. 1 and 13.51 cents a year earlier. 
Including all taxes, the consumer cost on Dec. 1 was 17.99 
cents a gallon, against 18.11 cents a month earlier and 18.93 
cents on the comparable 1939 date. 

Normal winter expansion in demand brought drafts total- 
ing more than 3,000,000 barrels on holdi of fuel oil and 
gas and oil distillates during the first week of December. The 
American Petroleum Institute reported that of the 3,172,000- 
barrel withdrawal total, 1,907,000 barrels represented gas 
oil and distillate which is used mainly for home heating. 
Further declines in stocks of this type of refined petroleum 
products are expected regularly now that the seasonal flow 
of fuel oils into consumers hands has gained full swing. 

Less-than-normal expansion in stocks of finished and un- 
finished motor fuel was explained by lower refinery operations 
and continued heavy demand for gasoline. Stocks rose only 
778,000 barrels, totaling 81,062,000 barrels, which is less 
than 3,000,000 barrels ahead of the like 1939 date’s total. 
Stocks in the spring were some 16,000,000 barrels ahead of 
the comparable period a year earlier. Refinery operations 
were off 1.4 points to 78.8% of capacity, with daily average 
erude runs to stills dipping 50,000 barrels to 3,460,000 
barrels. 

Representative price changes follow: 

Dec. 10—Socony-Vacuum lifted prices of gasoline, dealer tankwagon, 
5-10ths cents a gallon in all New York boroughs except Staten Island 
where the increase was 3-10ths cents. 

Dec. 10—Standard of New York increased heating oil and kerosene 
prices 2-10ths cents a gallon in the metropolitan New York area to 5.1 
cents and 5.5 cents a gallon, repsectively, at local refineries. 
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Dec. 12—Standard of New Jersey boosted Diesel oil prices 5 cents a 
barrel at North Atlantic ports, New York City going to $2 a barrel, ef- 
fective immediately. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
St.OUN.J.$.06 -.06%| Texas..... 3.07 %-.08 
f 45 Sy wr Orleans. .06 
RiehOil(Cal) .08 4-.08 % | ; 
Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas $.04| New Orleans.$.05-.05% 
(Bayonne) .......- $.055| Los Angeles.... .0334-.05| Tulsa........ 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D 
$1 25| $1.00-1.25/ Phila., Bunker C..-.. 
pre ¢ 


Gas Oil, F.O.B. Refinery or Terminal 


Chicago— 
$.04| 28.30 D-....---.-$.053 


Gasoline, Service Station, Tax Included 


= New York.......- $.17| Newark. ...........$.166| Buffalo... 
. 4; ~ SeegenereS oe 1861 Chieago......-- nalts 


z Not including 2% city sales tax. 
a 


Daily Average Crude Oil Production for Week Ended 
Dec. 7, 1940, Rises 277,550 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 7, 1940, was 3,612,600 barrels. This was a gain of 
277 ,550 barrels from the output of the previous week. The 
current week’s figures were above the 3,560,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 


oil-producing States during December. Daily average pro- 
duction for the four weeks ended Dec. 7, 1940, is estimated 
at 3,572,550 barrels. The daily average output for the week 
ended Dee. 9, 1939, totaled 3,827,350 barrels. Further 
details as reported by the Institute follows: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Dec. 7, totaled 2,025,000 barrels, 
a daily average of 289,286 barrels, compared with a daily average of 231.143 
barrels for the week ended Nov. 30, and 226,179 barrels daily for the four 
weeks ended Dec.7. These figures inciude all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

Receipts of California cil at Atlantic Coast ports during the week ended 
Dec. 7, amounted to 174,000 barrels, daily average of 24,857 barrels, of 
which 102,000 barreis was gasoline received at the port of Philadelphia, and 
72,000 barrels of crude oil received at Savannah. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,460,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 81,062,000 barrels of finished and un 
finished gasoline. The total amount of gasoline produced by all companies 
8 estimated to have been 11,489,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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Actual Production 


Week Change 
Ended from 
Dec. 7, | Prerious 

1940 Week 


a 
B. of M 
Calcu- 
lated 
Re, utre- 


ments 
(Dec.) 


422,600 
188,400 
2,000 





State 
Allow- 
ables 





390,000} b422,050 
192,400) b183,100 
b2,350 


80,750 
114,000 
30,850 
216,650 
81,300 
374,850 
202,150 
244,050 236,750 
1,277,000) cl3 16,657) 1,344,600) + 255,250)1,311,850 


68,700 2,200; 67,100 
220,450 +600; 218,600 


+ 2,800 


—700 
+ 1,200 
+7,450 

+600 


—2,200 
—1,200 , 
—2,200 72,600 

350 17,950 17,200 
3,900 ’ 3,450 3,900 
100,600; 104,000) 101,100 100,950} 110,750 


Total east of Calif. |2,966,100 3,008,600 2,966 ,550/3,212,050 
California 593.900] 4571,000| '604,000| + 11.400] 606000] 615.300 


Total United States|3,560,000 3,612,600! + 277 ,550'3,572,550|3,827,350 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Dec. 4. 

c According to calculations of the Texas Railroad Commission, this is the approxi- 
mate net 31-day allowable as of Dec. 1. Past experience indicates it will increase as 
new wells are completed and as new upward revisions are made. With a few ex- 
ceptions all fields in the State were ordered shut down for nine days, namely, Dec. 1, 
7, 8, 14, 15, 21, 22, 25 and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
may bave been surreptitiously produced. 

















287,248 


70,176 


66,250 





























The Commercial & Financial Chronicle 


Dec. 14, 1940 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINIZHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED DEC. 7, 1940 

(Figures in Thousands of Barrels of 42 Gallons Each) 
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80,284 


11,489) 74,986 
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78,162! 36,9461109,290 








*U.8.B.of M 
Dec. 7 


7,°39 72,902 


a3,414 b11,657 


* Estimated Bureau of Mines’ basis. a December, 1939, daily average. b This 
is a week's production based on the U. 8. Bureau of Mines December, 1939, daily 
average. c 12% reporting capacity did not report gasoline production 
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Preliminary Estimates of Production of Soft Coal for 
Month of November, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of November, 1940, amounted to 40,- 
300,000 net tons, compared with 43,301,000 net tons in the 
corresponding month of last year and 38,700,000 tons in 
October, 1940. Anthracite production during November, 
1940, totaled 3,869,000 net tons, as against 3,989,000 tons 
a year ago and 4,234,000 tons in October, 1940. The con- 
= statement of the two aforementioned organizations 
ollows: 





Total Cal. Year 
to End of 
November 


(Net Tons) 


| Number | Average per 
Working 
Day 
(Net Tons) | 


| of 
| Working! 
Days 


for 
Month 
(Net Tons) | 


November, 1940 (Prelim .)— | 
Bituminous coal_a } 
Anthracite _b d . | 45,353 ,000 
Beehive coke ‘ ss Tala ol —_— | 2,510,300 

October, 1940 (Revised) | | 
Bituminous coal _a_- | .700, 
Anthracite_b 
Re This eee 

November , 1939 (Revised)— | | 
Bituminous coal_a--- -- sdasal 3, d | 
Anthracite b_____ 

Beehive coke _ _ | : <téee 1,115,500 

a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-antbracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Anthracite Shipments During November, 1940, Total 
3,396,388 Net Tons 

Shipments of anthracite for the month of November, 
1940, as reported to the Anthracite Institute, amounted to 
3,396,388 net tons. This is an increase as compared with 
November, 1939, of 67,170 tons. 

Shipments for November, this year, show a decline of 
261,488 net tons, when compared with the preceding month 
of October. 

Shipments by originating carriers 
reported as follows: 


24.0 





47,573,000 





(in net tons) were 





October, 


| November, 
1939 


1939 


October, 
1940 


853,988 
685,635 








Reading Co_______. 
Lehigh Valley RR-_. 
Central RR. of New Jersey | 343,395 
Delaware Lackawanna & Western RR. 480,620 | 
Delaware & Hudson RR. Corp ¢ 320,837 
Pennsylvania RR 383,053 
Erie RR 315,749 
New York Ontario & Western Ry 101,703 


952 | 85,432 
Lehigh & New England RR 263,488 
Sa 


13,396,388 |3,657,876 |3,329,.218 |4,333,105 
en 


Weekly Coal Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division, U. S. Department of the Interior showed that the 
total production of soft coal in the week ended Nov. 30 is 
estimated at 9,800,000 net tons as against 9,119,000 tons 
in the corresponding week of 1939. The Thanksgiving 
holiday was observed in a few coal-producing States on 
Thursday, Nov. 28. 

The U. S. Bureau of Mines reported that production of 
Pennsylvania anthracite for the past three weeks has 
remained practically stationary. Output for the week of 
Nov. 30 is estimated at 892,000 tons being 12,000 tons more 
than that of the proceding week. Comparison with the 
corresponding week of 1939 (Dec. 2) shows an increase of 
36,000 tons (about 4%). 


891,018 
762,096 
439,543 
624,061 
450,898 
418,046 
398 ,523 


690 507 
611,926 
320,702 
430,949 
3£5,182 
334,291 
308 ,362 

64,247 
213,052 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended Calendar Year to Date c 





1940 1939 | 1929 


Not. 30|Nor. 23; Dec. 2 
1940 1940 | 1939 





‘nil 9,500 9,119]411,927/357,235|489,668 
41.690) 41.827) 411546) 11463, 1.265) 1.727 
Crude Petroleum b— | 


Coal equivalent of weekly output - 5,342! 6,032| 5,270'282,853 261,266 211,874 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equi- 
valent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound 
of coal. Note that most of the supply of petroleum products is not directly competi- 
tive with coal. (Minerals Yearbook, 1938, page 702). c Sum of 48 full weeks ended 
Nov. 30, 1940, and corresponding 48 weeks in 1939 and 1929. d Averages based on 
the following number of working days: Week ended Nov. 30, 1940, 5.8; Nov. 23, 
1940, 5.2; Dec. 2, 1939, 5.9. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


Bituminous Coal a— 
Total, including mine fuel____-.__ 
BS os itnnn st tendens 














Week Ended | Calendar Year to Date b 





Norv. 30; Nov. 23 | Dec. 2 
1940 | 1940 | 1939 | 1940 | 1939 
} 


Penna, Anthracite } 4 eae - s se) tas peers ‘| 
Total, including col- 
liery fuel a__ ~~~ 892,000 880,000 856,000 45,353,000 47,716,000 66,669,000 
Commercial produc’n c/847,000 836,000 813 ,000/43 ,088 000 45,330,000 61,869,000 

Beehire Coke— | | | 
United States total.__| 93,600 93,200 77,600) 2,425,400, 1,106,700, 6,121,100 
Daily average --- ---' 15,600 15,533! 12,933! 8,451 3,856) 21,328 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Sum of 48 full weeks ended Nov. 30, 1940 and corresponding 48 
weeks of 1939 and 1929. c Excludes colliery fuel, 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 


(In Thousands of Net Tons) 


1929 






































Week Ended— 
State —_—_— CE ON or, 

Nov. 23; Nor. 16; Nor. 25| Nor. 26| Nov. 23) Ar’ge. 
1940 1940 1939 1938 1929 1923 e 

Bsc ckindésesnanietéone 2 3 3 3 f f 
Me cchrtemen dada teoneeds 311 308 297 218 284 409 
Arkansas and Oklahoma. .-...... 100 97 51 72 151 100 
Gondisnckhas dhae ae ncethiee 188 182 140 177 277 236 

Georgia and North Carolina... .- 1 1 1 1 f f 
Dt nntid seadtenas>adbdisbihwas 1,118; 1,145 982} 1,096) 1,401] 1,571 
a Re ie AE Lani pF ely 433 422 407 361 400 536 
Mt tdnickiJavisdducvhdoddos 68 72 65 96 114 128 
Kansas and Missouri........... 161 173 147 143 157 175 
Kentucky—Eastern............ 718 806 751 635 824 724 
Mt ndécbeadcédensbacdoeds 190 211 175 183 326 218 
Pn bantnids deemebthosn 29 27 34 26 49 35 
Ditto aestcesswebioe 5 9 9 16 17 26 
Pin 65 So sececenbondesas 76 85 62 81 88 83 
I ae aah anit 23 23 27 30 62 62 
North and South Dakota......- 71 111 41 77 £56 35 
Gshbsdbdchdsbusiices ctbcéees 444 455 425 417 522 764 
Pennsylvania bituminous. --..-... 2,480; 2,440) 2,506) 1,742) 2,933) 2,993 
Pi iradunccadudetinadbimne 120 ill 126 96 106 117 
tite cnntie anes amen 12 13 15 17 18 29 
SI tic st dnts derintu et datinliete Gani chile ods 100 101 95 94 141 112 
... _ Rear Sa eo 290 308 295 259 244 217 
CO Eee ee 45 56 34 38 54 72 
West Virginia—Southern_a 1,780} 1,930} 1,797) 1,404) 2,021] 1,271 
Northern_b 586 654 661 470 742 776 
Wn w cen dapoosebsqesses 149 157 133 143 179 184 
Other Western States.c......... * * 1 * f7 £5 
Total bituminous coal__...... 9,500} 9,900) 9,280) 7,895) 11,173) 10,878 
Pennsylvania anthracite.d_... .- 880 893 806 653) 1,323) 1,896 
Peer, GB Chics nccccscsseses 10,380) 10,793) 10,086} 8,548) 12,496| 12,774 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.:; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States."" * Less than 1,000 tons. 
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Non-Ferrous Metals Good Volume of Business Placed 
in Metals—Prices Show Little Change 


‘Metal and Mineral Markets” in its issue of Dee. 12, 
reported that demand for major non-ferrous metals was in 
good volume during the last week, without, however, result- 
ing in any important price changes. In copper and zine, 
producers parceled out tonnages with a view toward main- 
taining an orderly market. Bullish statistics failed to disturb 
the trade. Lead sold in larger volume and the price structure 
steadied after the recent decline. Tin was lower in price on 
spot than for delivery a month hence. Quicksilver was 
offered at lower prices. The publication further stated: 

Copper 

Sales of copper in the domestic market amounted to 20,170 tons during 
the last week, bringing the total for the month so far to 28,801 tons. The 
large producers continued to allocate business on the 12c. Valley basis. 
Others sold moderate tonnages at a small premium. Both the Navy and the 
Mint purchased metal, but this business was taken care of without a hitch. 

The copper statistics for November, released on Dec. 11, were about in 
line with expectations, and exerted no influence on the market. Production 
of crude during November was 84,507 tons, against 86,911 tons (revised) 
in October. Production of refined for November was 96,283 tons, against 
83.076 tons in October. Domestic deliveries again were high, totaling 
102,483 tons in November, against 103,771 tons in October. Stocks of 
refined were reduced 6,200 tons to 158,418 tons. Stocks of blister dropped 
11,776 tons 

Lead 

With business in larger volume, the position of lead underwent no further 
chan geand the tone appeared to be steady to firm as the week ended. 
Sales of common lead for the last week amounted to 8,525 tons, which 
compares with 4,027 tons in the week previous. The quotation held at 5.50c.. 
New York. which was aiso the contract settling basis of the American 
Smelting & Refining Co., and at 5 35c., St. Louis. 
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Producers believe that consumers have provided for 95% of their Decem- 

ber requirements, with January needs covered to the extent of 35%. 
Zinc 

Producers continued to allocate nearby metal to consumers and main- 
tained the market on the basis of 74c., St. Louis, for Prime Western. 
Sales by the Prime Western division for the week ended Dec. 7 involved 
4,523 tons, with shipments during the same period totaling 6,154 tons. 
Undelivered contracts in the common grades dropped to 120,773 tons. 

Though stocks of domestic zinc at the end of November declined to 
17,936 tons, a new low for the movement, the statistics revealed little that 
had not been foreseen. Production of domestic metal increased slightly to 
56,481 tons, against shipments to consumers of 61,145 tons. 

Production and shipments of domestic zinc, by months, since the be- 
ginning of the year, in tons, follow: 


Production Shipments Production Shipments 
January ........ 52,399 TR Ae 51,175 57,606 
February _...... 52,774 51,050 _ ee 49,939 64,065 
Se denen cate 55,475 49,909 September. -...-. 53,119 66,824 
pee ee 52,189 46,803 GORE ki vst coco 56,422 64,787 
i oe eres 51,518 57,224 November --..-- 56,481 61,145 
Faas atecedon F 53,935 


A committee has been named by the Commodity Exchange to investigate 
the open market position in zinc. The fact that prices in the option market 
have been substantially higher than the producers’ quotation was viewed 
in some directions as a possible threat to the price structure. 

Prompt tin was offered at a shade under December and January since 
Monday, an unusual situation. Consumer buying was light and the only 
support came from Government sources. Tin-plate operations for the 
current week were estimated at 45% of capacity. Producers reaffirmed 
prices on tin-plate for the first quarter. 

The production quota will not be disturbed at the next meeting of the 
International Tin Committee, scheduled to be held in London, Dec. 16, 
Reuters reports. However, preliminary discussions regarding the continua- 
tion of the restriction agreement will take place. Under the terms of the 
agreement, the recommendation by the Committee is to be submitted to 
the signatory governments between Jan. 1 and March 31, 1941. The present 
agreement expires at the end of 1941, unless renewed. 

Straits tin for future arrival was «s follows: 














| December January | February Mare 

—_ +--+ - - a -- - — -_—— — —- - ——— | —~— 
BE Pe dewcivdievswnwns .--| 50.100 | 50.100 50.050 | 50.050 
oe eee ee ee ee — 50.100 } 50.100 50.050 50.050 
a a al aa os al che 50.100 | 50.100 50.050 | 50.050 
ts “Mktdcdbesanddedheedee Pere * 50.100 50.050 50.050 
BOOED si neddldenuheddldicetons | 50.100 | 50.100 | 50.050 | 50.050 
00s. Bh ae wx err re re | §0.100 50.100 50.050 50.050 

Chinese tin, 99%, spot, was nominally as follows: Dec. 5, 49.250c.; 


Dec. 6, 49.250c.; Dec. 7, 49.250c.; Dec. 9, 49.250c.; Dec. 10, 49.250c.; 
Dec. 11, 49.250c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 























Electroiytic Copper Stratis Tin Lead Zine 
Dom., Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louts 

6; 3 sesc 11.800 10.200 50.200 5.50 5.35 7.25 
a Bess 11.825 10.300 50.100 5.50 5.35 7.25 
a eo 11.825 10.250 50.100 5.50 5.35 7.25 
Dec. 9 .... 11.800 10.200 50.075 5.50 5.35 7.25 
cats Be ones 11.800 10.200 50.050 5.50 5.35 7.25 
Dem. BE‘ scaa 11.775 10.200 50.050 5.50 5135 7.25 
Average -- 11.804 10.225 50.096 5.50 5.35 7.25 











Average prices for calendar week ended Dec. 7 are: Domestic copper f. 0. b. 
refinery, 11.813¢.; export copper, f. o. b. refinery, 10.25Gc.; Straits tin, 50.167c.; 
New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis zine, 7.250c.; and silver, 
34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound, 
Copper, lead and zinc quotations are based on sales for both prompt and future 


deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 cents ts deducted from f.as, 
basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation, 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Dec. 5, spot, £25634 
three months, £25934; Dee. 6, spot, £257, three months, 
$259 34; Dee. 9, spot, £25634, three months, £25934; Dec. 10, 
spot, £25634, three months, £25934; and Dee. 11, spot, 
£25614, three months, £259%. 

en 
November Pig Iron Output at 97.2% of Capacity 

The “Iron Age”’ in its issue of Dee. 12 reported that pro- 
duction of eoke pig iron in November totaled 4,403,230 net 
tons, compared with 4,445,961 tons in October. On a 
daily basis production in November made a gain of 2.3% 
over that in Oetober, or from 143,418 tons to 146,774 tons 
in November, indicating an operating rate for the industry 
of 97.1% of capacity. The operating rate in October was 
94.8%. 

There were 201 furnaces in blast on Dec. 1, operating at 
the rate of 148,150 tons a day, compared with 196 on Nov. 1, 
making 144,290 tons. Six furnaces were blown in during the 
month and one was blown out. The United States Steel 
Corp., independent and merchant producers each blew in 
two furnaces. An independent producer blew out one 
furnace for repairs. . 

Among the furnaces blown in were: A Bethlehem unit of 
Bethlehem Steel Co., one Edgar Thomson, one Ohio, 
Carnegie-IIlinois Steel Corp., one Oriskany, E. J. Lavino & 
Co., one Hamilton, American Rolling Mill Co., and North 
Birmingham No. 3, of Sloss-Sheffield Steel & Iron Co. 

The furnace blown out for repairs was a Calumet unit of 
Wisconsin Steel Co. 
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PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 





Ptg Irons 
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35,317,374 
x These totals do not include charcoal pig tron. y Included in pig tron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 
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November Production and Shipments of Slab Zinc 
The American Zine Institute on Dee. 6 released the 
following tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 
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52,399 
52,774 
55,475 
52,189 
51,518 
48 660 
61,175 
49,939 
53,119 
56,422 
56,481 


54,862 
51,050 
49,909 
46,803 
57,224 
53,935 
57,606 
64,065 
66,824 
64,787 
61,145 


| 


70,502 J 
65,227 ° J 
58,796 ° 


$248.6 


August....... 
September .... 


44,670 
30,965 
22,600 280 J 
17,936 | 560/ 








November. ... 

















*49, 438 


Note—To reflect a true picture of the domestic slab sine situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production 
from foreign concentrates shipped for export, inadvertently included, and to include 
ey ey TG ae 

com on 24-hour - a pments 
tn total shipments. 
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United States Steel Corp., Shipments 9.4% Below 


October 

Shipments of finished steel products by subsidiary com- 

anies of the United States Steel Corp. for the month of 

November, 1940, totaled 1,425,352 net tons. The November 
shipments compare with 1,572,408 net tons in the preceding 
month (October) a decrease of 147 ,056 net tons, and with 
1,406,205 net tons in the corresponding month in 1939 
( November) an increase of 19,147 net tons. 

For the year 1940 to date, shipments were 13,431,487 net 
tons compared with 10,308,147 net tons in the comparable 
period of 1939, an increase of 3,123,340 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 
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1939 937 


870,866 
747 427 
8A5 


| 
771,75 
795 
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745.364 
885.636 


1,345,855 
1,406,205 
1,443,969) 
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4,329 ,08216, 825 A477 
5,237 12,827 
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Shorter Month Brought November Steel Output 
Slightly Below October Peak 


Open hearth and Bessemer steel ingot production during 
November totaled 6,282,824 net tons, equivalent to 96.49% 
of capacity, according to a report released Dec. 7, 1940, by 
the American Iron and Steel Institute. 

Beeause of the shorter month, the tonnage produced in 
November was slightly below the record-breaking October 
output of 6,461,898 tons. The November tonnage, how- 
ever, ranks as the second biggest monthly output thus far 
in the industry’s history. 

The average rate of operations in November was frac- 
tionally higher than in October when the industry operated 
at 96.10% of capacity. In November, 1939, the peak month 
for that year, the industry produced 6,147,783 tons, repre- 
senting 93.71% of capacity. 

During the month just closed, an average of 1,464,528 
tons of ingots was produced per week, which compares with 
1,458,668 tons per week in October and with 1,433,050 tons 
per week in November a year ago. 

PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 
(Reported by companies which in 1939 made 97.97% of the open hearth and 100% 
of the Bessemer ingot production) 


Calculated Monthly | Calculated 
Production Weekly 
Production 
All Compantes 
_ (Nat Tons) 








Nat Per Cent 
Tons | of Capactty 





5,655,315 84.11 1,276,595 

4,409,035 70.16 1,064,984 

4,264,755 63.42 962,699 
14,329,105 72.62 1,102,239 
61.04 
72.00 
84.97 
72.66 
72.64 
83.40 
89.72 
90.75 
87.93 
77.77 


96.10 








5,532,910 
14,349,019 
28,678,124 





1,102,922 
1,102,581 
1,265,853 
1,361,859 
1,377,391 
1,334,603 
1,180,416 


1,458 ,668 
1,464,528 


96.49 

52.83 807 870 
55.07 842,229 
56.67 866 620 
54.85 838,795 
61.11 
48.64 
53.71 
61.13 
52.98 
52.74 
62.62 
72.87 
62.63 
56.23 
89.75 
93.71 
86.13 











5,895,232 
17,523,339 
46,201 ,463 


6,461,898 
6,282,824 


3,578,863 
3,368,915 
3,839,127 
10,786,905 


3.352,774 
3,295,164 


10,171,818 
20,958,723 























821,417 
781,846 
810,155 














806 522 
957,561 
1,114,362 


957,829 | 
859,872 | 
| 
} 


4,241,994 
4,769,468 


12,576,289 
33,535,012 





13.13 
39.00 
4.43 


4.29 
4.42 








1,317,198 
89.83 1,373,666 13.14 


64.70 989,355 52.14 


Note—The percentages of capacity operated are calculated on weekly capacities 
of ai _ .855 net tons based on annual capacities as of Dec. 31, 1939 as follows: Open 
h and Bessemer ingots, 79,353,467 net tons, and in 1939 are calculated on weekly 
qunusitinn of LEE DED cae cas Gaaed en unatad capneliian um of Dee. 31, 1908 as 
follows: Open hearth and Bessemer ingots, 79,735,033 net tons. 
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Steel Scrap Continues to Rise 


The Dee. 12 issue of the “Iron Age” reported that one of 
the leading Great Lakes producers of merchant pig iron has 
begun selling basic, foundry, malleable and bessemer grades 
for first quarter at an advance of $1 a ton for shipment from 
its furnaces in four districts, the rise being necessitated, the 
producer states, by rising costs. A number of tonnages, it 
is stated, have been sold at the higher prices. The “Iron 
age” further reported: 


This is the second produc2r to advance pig iron prices recently. The pre- 
vious advance in October was made by a producer in the Valleys. It 
amounted to $1.50 on foundry, malleable and bessemer grades and $2 on 
basic, but was not followed by any other producers until this time. 

Whether steel companies, which have not attempted to obtain higher 
Prices for steel products, will follow the advance by an important merchant 
pig iron competitor remains to be seen, but at all events steel companies 
which serve the merchant pig iron trade are limiting their sales to regular 
customers. 

Another price development is the reaffirmation by the Carnegie-Illinois 
Steel Corp. of current prices on tin plate, special manufacturing ternes and 
other coated tin mill products for shipment to March 31, 1941. On the 
general run of steel products independent steel companies have followed the 
lead of the Carnegie-Iilinois Steel Corp. in reaffirming present prices for 
the first quarter. A West Virginia rail steel maker has advanced reinforcing 
bars $2 a ton to 2.15c. a Ib. 

One of the elements in higher pig iron manufacturing costs is coke. A 
threatened coke shortage may be partly relieved by imports from Great 
Britain, but these cannot penetrate very far into the interior because of 
high cost of rail haulage. A trail cargo of British coke is being unloaded at 
Sparrows Point, Md. Shipments to the United States from Britain may 
amount to 50,000 tons or more a month, approximately enough to supply 
two modern blast furnaces. 

The rise in scrap prices, which began slowly a few weeks ago after a 
period in which efforts were being made to ‘‘stabilize’’ the market, has con- 
tinued. The sharpest advances on No. | heavy melting steel this week are 
at Youngstown and Cleveland, amounting to $1 a ton and making the 
Youngstown range of $23 to $23.50 the highest in the country. The Pitts- 
burgh price is 50c. higher, but there have been no changes at Chicago and 
Philadelphia; thus the ‘‘Iron Age’’ composite scrap price is up only 16c. to 
$21.33. In several important markets there have been advances on a 
majority of grades. 

Ingot production has declined slightly this week to 964%, mainly 
because of the necessity of putting open hearth furnaces out for repairs, but 
the Ford Motor Co. reduced its melt slightly because it does not need the 
steel, an indication, perhaps, that the automobile industry is approaching 
the mid-winter tapering off period. 

In fact, there are signs that steel requirements of the motor car companies 
may be somewhat less during the next month or two, but any slack due to 
that cause will easily be taken up by the British, who did not receive all the 
steel they expected in November, with the result that they are pressing for 
additional tonnages this month and next. British requirements during the 
first quarter are estimated at fully 600,000 tons a month. 

Steel companies foresee the continuance of maximum operations during the 
first quarter on top of this year's record-breaking production. With the 
November total of 6,282,824 net tons, only slightly under that of October, 
the 11 months’ output of open hearth and bessemer ingots, exclusive of 
castings, was 58,946,185 tons, thus indicating a 1940 output of about 
65,250,000 tons. Added to this will be upward of 2,000,000 tons of electric 
furnace steel and a few hundred thousand tons of steel for castings, which 
are not included in monthly figures. 

An unusually heavy demand for structural steel and reinforcing bars 
within the past week reflects to a large extent the further development of the 
construction phase of the defense program. Inquiries for fabricated 
structural steel total more than 72,000 tons, while reinforcing bar projects 
total nearly 36,000 tons. The largest structural item, however, amounting 
to 18,100 tons, is not for defense, but for a bridge between Groton and New 
London, Conn. Ammunition loading plants in Indiana and Iowa call for 
16,000 tons of bars. 

An outstanding feature of steel demand in the past week was a sharp 
increase in orders for sheets and strip. Some of the leading companies now 
have such large backlogs in major products that a system of allocation to 
customers not engaged in defense manufacturing is being worked out. 
With British orders being given equal priority with United States defense 
requirements, some orders not subject to preferential treatment may be 
delayed beyond present promises. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Dec. 10, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates 


One week ago. ............-..-- 2.261c.; wire, rails, black pipe, sheets, and hot 
One month ago............---- 2.261¢c.| rolledstrips. These products represent 
GES OEP Bice tecsctcscsences 2.261c.| 85% of the United States output. 
Htgh Low 
OOO... 4 ce céaduinnemeibesobenibhe 2.261c. Jan. 2 2.21le, Apr. 16 
Dl tap nbezenemasteeshdoceiquiatiind 2.286c. Jan. 3 2.236c. May 16 
SEE dusk Decnchbvctedbbadédehocddes 2.512e. Moy 17 2.2lle. Oct. 18 
ERG SPS SEE FET Ee, ae 2.512c. Mar. 9 2.249e. Jan. 4 
| a EE A ete A 2.249¢. Dec. 28 2.016c. Mar. 10 
SE bticdcubvaccbudchtnddensdbdsoeh 2.062c. Oct. 1 2.056c. Jan. 8 
RE a i See ee 2.118¢. Apr. 24 1.945¢. Jan. 2 
Diiscdtedstivileddsebacsdudouscoukel 1.9 Oct. 3 1.792c, May 2 
/ ge a ae 1.915¢. Ffept. 6 1.870ce. Mar. 15 
| EE ee geaeE See 1.98le, Jan. 13 1.883¢. Dec. 29 
Tina: na. cxihdass dnemmmipatiodinn ogni 2.192c. Jan. 7 1.962c, Dec. 9 
Biden dncndencadsnocéedadsteast 2 - May 28 2.192¢, Oct. 29 
Pig Iron 


Based on average for basic fron at Valley 
furnace and foundry iron at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern tron at Cincinnati. 


Dec. 10, 1940, $22.61 a Gross Ton 
Che GEER GED. con caqceceasonccs $22.61 
One month ago...........------ 22.61 
GES FORE BBs cnccccoccseccscoces 22.61 
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Steel Scrap 


- 10, 1940, $21.33 a Gross Ton Based on No. 1 heavy melting steel 
MET aonacaeuceccssoes $21.17; @ quotations at Pittsburgh, Philadelphia, 
20.75} and Chicago. 





The American Iron and Steel Institute on Dec. 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 96.0% of 
capacity for the week beginning Dec. 9, compared with 
96.9% one week ago, 96.1% one month ago, and 91.2% one 
year aco. This represents a decrease of 0.9 point, or 0.9%, 
from the preceding week. Weekly indicated rates of steel 
operations since Nov. 6, 1939, follow: 





1939— 1940— 1940— 1949— 
Nov. 6.....92.59%|Feb. 5.....71.79 | May 20.....73.0%|ept. 2.....82.5 
Nov. 13__-.-93.5%|Feb. 12_.---68.8% | May 27.....76.9%|Sept. 9.....91.9 
Nov. 20_--..93.9%|Feb. 19.....67.1% |June 3...._80.8%|Sept. 16.....92,9% 
Nov’ 27.....94.4%|Feb. 26.._.. 65.9% | June 10.....84.6% |Sept. 23... 92.5% 
Dec. 4..... 92.8% |Mar. 4..-..64.6% | June 17.....87.7% Sept. 30... 92.6 
Dec. 11.....91.2%|Mar. 11... ..64.7% | June. 24...--86.5%|Oct. 7.....94.2° 
Dec. 18..... 90.0% |Mar. 18.....62.4%| July 1... 74.2% |\Oct. 14..._. 944 
Dec. 25.....73.7%|Mar. 25... 60.7% | July 8.....86.4%|Oct. 21..... 94.9 
Apr. 1.....61.7%| July 15.....86.8%lOct. 28..---95:7 
1 pr. 8.....61.3%|July 22..._- 88.2%|Nov. 4.....96.0 
Jan. 1.....85.7%|Apr. 15.....60.9% | July 29.....90.4%|Nov.11_._.. 96.1 
Jan. 8..... "1% |Apr. 22.....60.0% | Aug. 5.2... 90.5% |Nov. 18.....96.6% 
Jan. 15.-...84.8%|Apr. 29.....61.8% | Aug. 12.....89.5%|Nov. 25... ._96 6% 
Jan. 22_....82.2%|May 6.....65.8% | Aug. 19.....89.7%|Dec. 2.....96.9% 
Jan. 29.....77.3%|May 13.....70.0% | Aug. 26.....91.3%|Dee. 9..--.96.0% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Dee 9 stated: 

Announcement of reaffirmation of prices for first quarter is tending to 
lessen demand of a speculative nature, while increasing routine sales. The 
former wanes because consumers are assured on prices, while in the case 
of the latter the price naming is merely a signal to place orders for 
February and March, since January is already taken care of. 

Increase in sales volume is less uniform as to products, makers and 
districts, than it has been, with more instances of tapering. December 
husiness promises to be the least for several months, not only because of 
the season but announcements of plans to expand capacities which should 
ease the tightness eventually. 

It is expected that Bethlehem’s contemplated expansion will be followed 
by other steelmakers. There is question as to show smoothly capacity 
can be increased, as other raw material facilities must ‘be increased pro- 
portionately, possibly to the extent of building more ore vessels and 
particularly of increasing coke capacity, which at present is the worst 
bottleneck. 

Steel ingot production sagged a half point to 9644% last week, solely 
because of need of furnace repairs. Pig iron production attained a record 
production in November, increasing 2.4% in daily rate, averaging 96.4 
capacity. 

Steel inventories in the hands of both producers and consumers on 
Dec. 31 will be the smallest in years, at least based on what should be 
normal for current record consumption. 

Included in the list of price reaffirmations by Carnegie-Illinois, though 
not mentioned in the formal announcement, have been galvanized sheets, 
enameling sheets and long ternes. Wire and its products are understood 
to remain the same, but with no formal announcement. Most descriptions 
of bolts and nuts have been reaffirmed. 

Among products yet to be defined in price are pig iron, tin-plate and 
light steel rails, in all cases reaffirmation being expected. Some readjust- 
ments in extras may come later. Merchant pipe makers have eliminated 
a special discount. In several cases price advances would have seemed 
justified by higher costs of materials. 

Many believe that for second quarter some price rises might materialize 
as a result of advancing cost of raw materials. Some also question whether 
wages will continue at the existing level. Meanwhile, incidentally, some 
steelmakers complain of less efficiency from labor. 

Even scarcer than coke is slab zinc, which has brought about the 
vreatest shortage of an essential raw material in years. Handicapping tie 
large galvanizers has been the loaning of zine to their customers and 
friends. With the price 74%4c. per pound, East St. Louis, consumers have 
bid 8c. or even 9c. and heen unable to buy. Some smaller galvanizers are 
reported to have curtailed or shut down plants. Many had considered a 
price advance in galvanized steel products warranted. 

Exports of steel, excluding scrap, dropped 12% in October to 846,584 
gross tons from 965,444 tons. However, scrap exports gained slihgtly to 
258,926 tons from 255,608 tons in September. Exports, without scrap. 
for 10 months have been 6,336,535 tons, against 1,772.068 tons in the 
same 1939 era. Imports of steel, minus scrap, in October were 3,724 
tons against 2.542 in September and 16.884 in October, 1939. 

Orders for freight cars in November comprised 8.234 units against 

12.195 in October and 2,650 in November, last year. Orders for 11 months 
have been 59,731, which exceeds those for 12 months in preceding three 
vears. 
" November pig iron production was 4,397,656 net tons, or 146,589 tons 
daily, against 4,437,725 tons, or 143,152 tons daily, the aggregate less 
<ince November was a shorter month. A net gain of six stacks brought 
the operating number to 202 on Nov. 30 out of 231 potential stacks. 

Automobile production is due to decline 3,093 units for the week ended 
Dec. 7 to 125,690, which compares with 115,488 a year ago. 

Ingot operating rates advanced in two districts, fell in five, and were 
unchanged in five last week. Cleveland improved 1% points to 90%, and 
eastern Pennsylvania 1 point to 95%. Declines were: Detroit 7 points 
to 90, Cincinnati 4% points to 87, Youngstown 1 point to 92, New Enzland 
7 points to 75, and Buffalo 2% points to 93. Unchanged were St. Louis 
ut 87%, Birmingham at 100, Pittsburgh at 97, Wheeling at 98%, and 
Chicago at 991%2%. 

A gain of 50c. per ton on scrap at Pittsburgh caused an advance of 16c. 
in “Steel’s” steelworks scrap composite to $21.29; it also brought up 5c. 


the iron and stecl composite to $38.18. Finished steel remained at $56.60. 





3474 


Steel ingot production for the week ended Dee. 9, is 
placed at 9714% of capacity, according to the “Wall Street 
Journal” of Dec. 12. This compares with 98% in the pre- 
vious week and 97144% two weeks ago. The “Journal” 
further reported: 

U. 8. Steel is estimated at 99%, against 100% in the week before and 
99% two weeks ago. Leading independents are credited with 98%, com- 
pared with 9644 % in the preceding week and 96% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate charges, in points, from the week immediately preceding: 
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Dec. 14, 1940 











} | 

Industry U. 8. Steel | Independents 
TR | 9% —% | 9 —1 | 9 +1% 
AM obs: 92% —1% 91 —I 93 i 
REECE EO 60 —l 55 —l1\% 63% —% 
eG eae i 28 —2 29 —4 28 
OO. Je celcsivdon | 80 +3 70 87 +4% 
OE 56 —1 47 +1 64 —§ 
Me vodiscce | 84  +2% 2 +% 38 «+43 
| rae 33 +3 30% +3 35 +3% 
te eg cad 14% —1 15 — % 4% —1 
RE et nc nail 25 —1% 26 —1 24 —3 
ipsa Se | 37 | 44 +1 32 —} 
NS Tiel he cecal 63% — % 64 —I1 63 
Saas 0 —3 82 79 io’ 
oC eee eS 67% +4 70% +5 65 +3 
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The Week with the Federal Reserve Banks 


During the week ended Dee. 11 member bank reserve 
balances decreased $2,000,000. Reduetions in member bank 
reserves arose from an increase of $56,000,000 in money in 
circulation and a decrease of $25,000,000 in Reserve bank 
credit, offset in part by decreases of $20,000 ,000 in Treasury 
deposits with Federal Reserve banks, $7,000,000 in Treasury 
eash and $2C,000,000 in non-member deposits and other 
Federal Reserve accounts, and increases of $31,000,000 in 
gold stock and $3,000,000 in Treasury currency. Excess 
reserves of member banks on Dee. 11 were estimated to be 
approximately $6,790,000,000, a decrease of $30,000,006 
for the week. 

The principal change in holdings of bills and securities was 
a reduction of $11,000,000 in holdings of United States 
Government bonds. 

The statement in full for the week ended Dee. 11 will be 
found on pages 3514 and 3515. 

Changes in member bank reserve balances and related 
items during the week and year ended Dee. 11, 1940, follow. 

Increase (+) or Decrease ( 
Since 


Dec. 11, 1940 Dec. 4, 1940 Dec. 13, 1939 
$ SI s 
re ee 5,000 000 + 1,000,000 — 3,000,000 
U. 8. Government securities, direct 
ORG GataNeeG.. ccccciccancceccen 2,184,000,000 11,000,000 328 ,000 ,000 


Industrial advances (not including 
$6,000,000 commitments, Dec, 11) 
Other Reserve bank credit......... 


-1,000 ,000 
,000 ,000 


——-4 ,000 ,000 
+ 32,000,000 


7,000,000 
44,000,000 —-15 


Total Reserve bank credit__..... 2,241,000,000 -25,000,000 302,000,000 
Ge cdkeusstacéubbensboceoe 21,858,000,000 + 31,000,000 + 4,394,000,000 
Treasury currency................ 3,077,000,000 +3,000,000 + 123,000,000 
Member bank reserve balances... .-. 14,152,000,000 -2,000,000 + 2,864,000,000 
Money in circulation.............- 8 625,000,000 456,000,000 + 1,061,000,000 
> ,g > RIC Rae 2,197,000,000 7,000,000 -——201,000,000 


Treasury deposits with F. R. banks. 
Non-member deposits and other Fed- 235,000,000 
eral Reserve accounts........... 1,966 ,000,000 


—20,000,000 —-518,000,000 
‘20,000,000 + 1,007,000,000 


eS 
oe 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Vederal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City a 
Dec. 11 Dec.4 Dec. 13 Dec. 11 Dec. 4 Dec. 13 


ti 














1940 1940 1939 1940 1940 1939 
Assets— x s x x z £ 
Loans and investments—total_. 10,036 9,905 9,228 2,386 2,372 2,055 
Loant—total. ............-... 3,069 2,986 3,165 680 671 598 
Commercial, industrial and 
agricultural loans......... 1,903 1,885 1,711 481 473 390 
Open market paper. ........ 89 87 115 19 19 19 
Loans to brokers and dealers _ . 380 320 638 35 33 57 
Other loans for purchasing or 
carrying securities......... 163 163 175 55 56 66 
Real estate loans............ 116 117 113 20 20 14 
Loans to banks............. 26 26 34 — pee = res § 
Gar CMs ee doteccccccse< 392 388 379 70 70 52 
DOE Re kieocéicdstecen 322 319 564 324 322 43 
y:  § || KiipusPiepetetergees 967 973 837 141 139 221 
United States bonds........._. 2,813 2,796 2,224 762 762 680 
Obligations guaranteed by the 
United States Government... 1,558 1,554 1,229 101 101 173 
Other securities............... 1,307 1,277 1,209 378 377 340 
Reserve with Fed. Res, banks.. 6,711 6,713 5,244 1,191 1,192 1,186 
GT Oe WL. cndenccccshenee 101 90 94 46 44 46 
Balances with domestic banks... 87 82 90 286 276 256 
—. odecedétiebos 340 338 373 46 46 49 
aaa depostts—adjusted.. 10,356 10,195 8,447 2,069 2,046 1,837 
one ee nna deposit ita aw a 705 662 511 509 502 
overnment deposits... .. 28 29 49 84 83 83 
Inter-bank deposits 
bene eaate beéeknd eons OO 23971 3,412 1,001 1,003 901 
Foreign banks. ............. 616 617 679 7 7 
Borrowings......... eis: | Kae sushi ehine ers be aime ie 
Other Babies... cccccccccce 312 305 299 17 16 17 
Capital accounts.............. 1,502 1,506 1,481 266 266 244 
——— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures of the Reserve banks themselves 

and covering the same week, instead of being held until the 

following Monday, before which time the statistics covering 


the entire body of reporting member banks in 101 cities 


cannot be compiled 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Dec. 4: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Dec. 4: 
Increases of $31,000,000 in commercial, industrial and agricultural loans, 
$57 ,000 000 in holdings of United States Government direct and guaranteed 
obligations , and $60,000,000 in holdings of ‘‘Other securities ,’’ and decreases 
of $171,000 ,000 in reserve balances with Federal Reserve banks, $58,090,000 
in demand deposits-adjusted, and $84,000,000 in United States Govern- 
ment deposits. 

Commercial, 
New York City and $31,000,000 at all reporting member banks. 
brokers and dealers in securities decreased $15,000,000. 

Holdings of United States Government direct and guaranteed obliga- 
tions increased $24,000,000 in New York City, $19,000,000 in the Chicago 
district, and $57,000,000 at all reporting member banks. Holdings of 
“Other securities’ increased $34,000,000 in New York City, $15,000,000 in 
the Chicago district and $60,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $30,000,000 in New York City, 
$28,000,000 in the Philadelphia district. $12,000,000 in the Chicago dis- 
trict, and $58,000,000 at all reporting member banks. Time deposits 
decreased $10,000,000. United States Government deposits decreased 
$24,000,000 in the San Francisco district, $20,000,000 in the Chicago dis- 
trict, and $84,000,000 at all reporting member banks. Deposits credited 
to domestic banks decreased $55,000,000 in New York City and $6,000,000 
at all reporting member banks. 

A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Dec. 4, 1940, follows: 


industrial and agricultural loans increased $17,000,000 in 
Loans te 


Increase (+) or Decrease (—) 


Since 
Dec. 4,1940 Nor. 27, 1940 Dec. 6, 1939 
3 





Assets— $ $ 
Loans and investments—total_... 25,053,000,000 + 151,000,000 + 1,891,000,000 
DOs Gnanesanaeebateses 9,162,000,000 +34,000,000 + 516,000 ,000 
Commercial, industrial and agri- 

Cn onecctésuccece 4,942,000,000 +31,000,000 + 564,000,000 
Open market paper............ 303 ,000 000 + 4,000,000 — 10,000 ,000 
Loans to brokers and dealers in 

securities 452,000,000 —15,000,000 -—198,000,000 

459 ,000 ,000 — 1,000 ,000 —44 ,000 ,000 

1,229,000 ,000 + 1,000,000 + 42,000 ,000 

43,000, + 4,000 ,000 + 10,000 ,000 

1,734,000,000 + 10,000,000 + 152,000 ,000 

786 ,000 000 + 2,000 ,000 + 60 ,000 ,000 

1,871,000,000 + 10,000,000 -—-278,000,000 

6,927,000,000 +29,000,000 + 1,078,000,000 

2,723 000,000 + 16,000,000 + 308,000,000 

3,584 ,000,000 + 60,000,000 + 207,000,000 

Reserve with Fed. Reserve banks.. 11,967,000,000 —171,000,000 + 2,219,000,000 

OO I ai la i in he eee 529,000,000 —11,000,000 + 25,000 ,000 

Balances with domestic banks.... 3.259,000,000 —8s8,000,000 + 229,000,000 

TAabil tttes— 

Demand Sepetin oputes coecene 22,131,000 ,000 -—-58,000,000 + 3,307 000,000 

We skids atcahedronese 5,365,000 000 10,000,000 + 128 ,000 ,000 

U.8. pa deposits....... 447 000,000 —84,000,000 —87 ,000 ,000 
Inter-bank deposits: 

Domestic banks.............. 8,837 ,000 ,000 —# ,000 ,000 + 900 ,000 .000 

Pe BEERansecostséocnese 673,000,000 + 2,000 ,000 —62 ,000 ,000 

PE emecocassée coséeeua = 7 Sean: in wt” Bi eubeabeaaaaie 
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More Economy and Great Production and Foreign 
Trade seen as Solution to Problem of Post-War 
Conditions by President Carlisle of Dominion 
Bank (Canada)— Before Annual Stockholders Meet- 
ing Says Responsibility Rests with Both Individual 
and Government 

The solution to the problem of post-war conditions lies 
in a drastic economy, both individual and national, a greater 
production and a greater foreign trade, C. H. Carlisle, 

President of The Dominion Bank, Canada, told shareholders 

at the 70th annual meeting held in Toranto, Dee. 11. It 

is equally the responsibility of the individual and of govern- 
ments to join in a common effort to see, chiefly by the 
resolute elimination of waste, that al] our essential activities 
meet post-war conditions well equipped and adequztely 
financed, he said. The individual must not be erushed by 
the burden of taxes, the absence of profit, unemployment 
and the embarrassment of the dole until all hope is gone. 

Your bank has provided reserves, in addition to customary 

reserves, in sufficient amounts to meet any likely post-war 

emergeney. Mr. Carlisle added: 

We can no longer enshroud ourselves in the cloak of nationalism. Our 
hope lies in internationalism. We can no longer wait for trade to come to 
us, but we must develop it. Latin-America affords a great opportunity 
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to the United States and Canada for trade and mutual industrial help- 
fulness. If this continent is to be unified under the Monroe Doctrine, and 
avail itself of its advantages, we must do a better job. We must get ac- 
quainted. 


Diseussing changed world conditions, Mr. Carlisle said 
that democracies have changed from a government of the 
people, by the people and for the people, to a government 
by a political party for the benefit of a political party. They 
are entangled in a procedure that makes them inefficient 
and uneconomic, he said, continuing: 


Can they be operated to give a greater freedom, a greater efficiency, a 
greater effectiveness in world affairs? We think they can, by liberating 
our statesmen from the shackles of party bondage, reducing the load of 
governmental machinery and reorganizing the franchise so the unfit and 
unworthy do not have equal rights with those that work and produce and 
pay. 

There can be no doubt that Britain would readily give censent to any 
and all changes requested, that make for economy and betterment. As 
citizens and regardless of political affiliation we should aid the governments 
in revising the B. N. A. Act to meet current requirements, simplify the 
operations of government, and reduce costs not only within our ability 
to sustain but within our ability to liquidate. 

The Canadian banks have given and are giving an excellenct service. 
Their loans are made on liquid secuirites. The bank inspections by the 
government's Inspector General of Banks, the shareholders’ auditors and 
the bank's own inspectors are highly efficient. Therein lies a great factor 
of safety in Canadian banking. Due to current demand for money at 
better rates, The Dominion Bank has reduced its portfolio of investments 
by about $22,000,000 and has increased its loans by some $15,000,000, 
these changes accruing to the improvement of its position. 

Investors may hesitate in making investments in Canada due to our 
being at war. They are cognizant of the great toll exacted of us in resources, 
money and men. But there is another Oicture of Canada. Her crops are 
abundant; her granaries are full; her mines are producing large quantities 
of various metals; her factories are at maximum production and many 
more are being built; her forests are at a high peak of production; her 
banks are sound and providing for the reauirements of expanding business; 
her per capita natural wealth is likely greater than that of any other country; 
her laws are equitable; her courts are of high standing; her people are of 
a creditable level of intelligense, resourceful and meet with courage the 
problems that confront them. All of these things are essential to a sound 
and prosperous nation where safe investments may be made. 

Diseussing the 70th annual statement of the bank pre- 
sented to shareholders at the meeting, Robert Rae, general 
manager, pointed out its strong financial position, stating 
that the bank is well equipped to serve the industrial, 
commercial and farming interests of the Dominion with 
every banking facility requisite to the successful prosecu- 
tion of the war and development of Canada. Commercial 
loans rose $15,761,974 during the year to $74,157,387, with 
a consequent reduction in investments in long term securities. 
Publie deposits decreased $1,616,453 to $121,698,160, a 
favorable showing in view of the withdrawal by customers 
of approximately $22,000,000 for subscriptions to the recent 
war loans. Total assets of the bank stood at $158,452,310 
on Oct. 31, 1940, compared with $163,639,105 at the close 
of the previous fiseal year. Capital remained at $7,000,000 
and the reserve fund remained at $7,000,600, or 10% of 
paid-up capital. Undivided profits rose to $861,188 at the 
close of the year. 


- 
> 





Economic Strength of Canada and Ability to Increase 
Production Stressed by S. H. Logan, President of 
Canadian Bank of Commerce, at Annual Meeting — 
Remarks of A. E. Arscott 

The great impetus given to Canadian employment, trade 
and industry by the war and the superior resources at the 
command of Great Britain and the other democracies were 
stressed on Dec. 10 by 8S. H. Logan, President of the Canadian 
Bank of Commerce, and A. E. Arscott, General Manager, in 
addresses before the annual meeting of shareholders of the 
bank held at Toronto on Dee. 10. 

Mr. Logan pointed out that, besides providing employ- 
ment for over 300,000 new workers and turning out fully 
10% more goods for domestic consumption than in the 
preceding year, Canada supplied the training facilities and 
part of the equipment for armed forces of about 350,000 and 
had undertaken additions to the country’s industrial plant 
to cost over $250,000,000. He added that the national 
economy recorded a remarkable growth in export trade. Mr. 
Logan continued: 

Never have we had greater reason for economic satisfaction than that 
the growth of mining, manufacturing and forestry in Canada has enabled 
these industries to contribute so substantial a part of the materials necessary 
for carrying on the war. 

Mr. Arseott said that the salient factor in Canadian 
business had been the intense activity in industrial operations 
and the preparations to accelerate these by the opening of a 
considerable number of newly constructed plants as well as 
additions to existing establishments under the aegis of the 
Dominion Government. He also pointed out that a year 
ago the bank’s index of industrial activity showed that 
production was at an all-time high, 12% above the previous 
record of 1937, but that at this time the previous high has 
been surpassed by 20%, mainly owing to the increased 
production of heavy industrial plants. 


—__——— 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Oct. 31, 1940, with the figures for Sept. 30, 1940 
and Oct. 31, 1939: 
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STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 























Assets | oct. 31, 1940 | sept 30, 1940) Oct. 31, 1939 

Current gold and subsidiary coin— $ $ $ 
DO MING 0 a5 ocedccadancsaatsou 6,033,837 5,654,297 4,550,215 
CU a ed 4,107,118 4,083,538) 5,833,518 
fg ee aL! Cy a ee ee 10,140,955) 9,787,835, 10,383,733 
a eee eee eer oe tar ee 
Notes of Bank of Canada_____________| 82,477,155 81,793,929 65,735,229 
Deposits with Bank of Canada_______- | 221,680,684) 231,339,028) 234,119,630 
Notes of other banks___._..___.__.___. | 3,289,274 4,877,515 5,301,922 
United States & other foreign currencies 28,835,634; 30,009,585! 34,299,647 


sania ica ah dices alata ael 128 ,475,974| 134,478,593) 117,639,720 
Loans to other banks in Canada, secured, | | 


including bills rediscounted________. Lt) openness 
Deposits made with and balance due| 
4,217,313 4,146,932) 3,289,787 


from other banks in Canada_________} 


Due from banks and banking correspond 


Cheques on other banks | 


| 


ents in the United Kingdom_______. 35,507,856| 34,217,105) 29,780,608 
Due from banks and banking correspond-| | 

ents elsewhere than in Canada and the| | 

United Kingdom__........_____ ( 154,446,980) 142,869,945) 194,015,825 


Dominion Government and Provincial! | 
Government securities_.____- FOE |1,282,980,818 1,308,549,158) 
Canadian municipal securities and Brit-| 
ish, foreign and colonial public se-| 
curities other than Canadian________| 135,527,407) 144,708,583) 180,210,290 
Railway and other bonds, debs. & stocks| 101,031,125 110,197,055) 127,730,008 
Call and short (not exceeding 30 days) | 
loans in Canada on stocks, deben-| 
tures, bonds and other securities of 
a sufficient marketable value to 


1 353,787,125 


| 




















NE iti Be De Se Oth 40 933,817 37,183,091; 53,444,624 
Elsewhere than in Canada ..__—_| . 42,539,880 50,908,928 46,243,418 
Other currents loans & discts. in Canada_ |,.024,278,286| 983,041,761) 952,296,669 
SN eine aie 126,245,970; 127,869,111) 147,662,618 
Loans to the Government of Canmada..._| _--------| _s---e---| = ----«--- 
Loans to Provincial governments ______ 13,967,670 14,612,581 18 454,726 
Loans to cities, towns, municipalities 

and school districts_._...........___._ 99,366,176) 104,209,058) 112,567,923 
Non-current loans, estimated loss pro- 

NR a a a ee i a 7,063,418 7,715,997 8,910,329 
Real estate other than bank premises ___ 7,277,262 7,432,342 7,749,800 
Mortgages on real estate sold by bank_- 3,658,545 3,805,069 4,056,479 
Bank premises at not more than cost 

less amounts (if any) written off______ 71,093,£20 71,679,086 72,393,072 
Liabilities of customers under letters of 

credit as per contra._...........___. 68,047 ,529 65,253,692 54,027 ,666 
Deposit with the Minister of Finance 

for the security of note circulation. ___ 4,826,410 4,823,341 5,062,570 
Shares of and loans to controlled cos____ 11,220,195! 10,839,904) 11,461,684 
Other assets not included under the fore- 

EE Is « oan: asap entahes, can’ sca 1,946,013 2,173,937 1,842,412 

I es 3,711,076,139 3,728,473,291|3,852 467,631 
Liabilities 
Notes in circulation.......__________. 91,624,793 92 ,558 303 95,310,451 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_| 176,379,820) 76,149,043) 248,842,547 
Advances under the Finance Act.......| _--------| | -------- ~-=------ 
Balance due to Provincial governments.| 60,491,202) 64,786,264) 57,612,714 
Deposits by the public, payable on de- 

ee is Cee se es 941 ,278,748|1,003,895,110| 821,717,078 
Deposits by the public, payable after 

notice or on a fixed day in Canada. - 1,599 463,510 1,654,968 ,286 1,709,156 ,774 
Deposits elsewhere than in Canada... ._- 405,307,597! 403,331,994) 492,271,567 
Loans from other banks in Canada, | 

secured, including bills rediscounted_._| --------|  <«««----- | 0 ween ene 
Deposits made by and balances due to 

other banks in Canada........___..__. 12,714,407 10,475,030 11,423,524 
Due to banks and banking correspond- 

ents in the United Kingdom.___-___ 29,073,025 24,359,072, 20,081,606 

Elsewhere than in Canada and the 

Se ea 26,900,012 25,609,361) 41,347,330 
IN ks tii ne ok take 52,788 158,919 417,696 
Acceptances and letters of credit out- 

ahr gS Rg sie PRL? A thes 68,047,529) 65,253,692 54,027 ,666 
Liabilities not incl. under foregoing heads 4,601,739 4,218,546 4,384,206 
Dividends declared and unpaid_---_---- 2,782,540 1,501 ,321 2,739,630 
Rest or reserve fund__....._.___........ 133,750,000) 133,750,000} 133,750,000 
Cee POS £ CaedindvéGeccihdouwcks 145,500,000) 145,500,000) 145,500,000 

| | 

EE GES ic etnanntuietun tintin '3,697 ,967,761 '8,706,514,894'3,838,582,837 





Note—Owing to the omission of the cents in the official reports, the footings in 
he above do not exactly agree with the totals given. 
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Great Britain Rejects Former President Hoover’s Plan 
for Feeding Conquered European Nations—Says 
It Would Aid Germany’s War Effort-—-Committee 
Formed in New York to Aid Five Small Democracies 


The proposal of former President Herbert Hoover for 
sending food to civil populations of certain “German-subju- 
sated nations” has been rejected by Great Britain, it was 
announced on Dec. 10 in a statement issued by the Marquess 
of Lothian, British Ambassador to the United States. Per- 
mission “for the passage of food through the blockade” 
cannot be given because, it is explained, it would be “of 
material assistance to Germany’s war effort.” While ex- 
pressing sympathy for the Allied peoples, the British state- 
ment said “any shortage of food from which they may 
suffer is solely due to German action.” The British state- 
ment follows, in part: 

When he was recently in England the British Ambassador reported 
fully to His Majesty’s Government the proposals of Mr. Hoover and others 
for sending food to civil populations in certain of the German-subjugated 
nations in Europe. These proposals received most sympathetic attention, 
all the more so because His Majesty’s Government have had in mind the 
neble services rendered by Mr. Hoover to the people of Belgium and other 
countries during and after the last war. 

After the most careful consideration, however, His Majesty’s Government. 
have been reluctantly forced.to the conclusion that under present conditions 
any such scheme must be of material assistance to Germany’s war effort 
and would thereby postpone the day of liberation of these peoples from 
German subjugation. 

They ere therefore not abie to give permission for the passage of food 
through the blockade. 

The British Government and public feel the deepest sympathy with the 
Allied peoples and their own people in the Channel Islands, who are now 
likely to endure privation in addition to the sufferings caused by German- 
Nazi domination, but the British Government feels that the primary objec- 
tive must be to bring about the release of the subjugated peoples from 
this alien oppression at the earliest possible moment. 

From the information at its disposal the risk of starvation has been 
greatly exaggerated. It would be of no service to these people to send in 
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food if it means the prolongation of their slavery. Moreover, any shortage 
ef food from which they may suffer is solely due to German action. Until 
they were conquered by Germany they had ample food for their own needs. 
In conquering them and installing German control Germany has assumed 
responsibility for their welfare. 


In conclusion the statement said: 

We cannot in these circumstances endanger our existence and imperil 
our cause by weakening our blockade. The British people who are in the 
firing line have, through their representatives in Perliament, expressed 
their determination not to give assistance to Germany such as would result 
from the adoption of Mr. Hoover’s proposal. We trust that all those who 
share our love for freedom and hope for our victory will sympathize with 
and support our attitude. 


The formation of a National Committee on Food for the 
Vive Small Democracies. with Mr. Hoover as its Honorary 
Chairman, was announced in New York on Dee. 7. The 
purpose of the group is to “raise a voice on behalf” of the 
people of Finland, Norway, Holland, Belgium and Central 
Poland” so that agreements may be made by the German 
and British Governments with a neutral organization” for 
the passage of food. 

Previous references to Mr. Hoover’s remarks on the sub- 
ject were made in these columns Aug. 17, page 932, and 
Oct. 12, page 2129, 

— —<g>——__—_ 

New Type of Bank Reported to Be Established in Japan 
Shortly--Would Promote Disposal of Property and 
Liquidation of Debts of Merchants and Industrial- 
ists 

An innovation in banking accommodations will be inau- 
gurated in Japan by the establishment next month of a 
National Reeovery Bank, according to advices from the 
American Commercial Attache at Tokyo, recently received 
by the Bureau of Foreign and Domestic Commerce of the 

nited States Department of Commerce. In an announce- 
ment made available Dec. 5 the Bureau also said: 

The purpose of the new bank will be to promote the disposal of property 
and the liquidation of debts of merchants and industrialists desirous of 
changing occupations or quitting business. It will act as custodian and 
selier of property on consignment, make loans on basis of the assessed 
value of property, and accept responsibility for debts up to the amount of 
such value. 


i 
—_—— 


Cuba to Redeem $781,900 of Its 514% 
Gold Bonds on Jan. 15 
Republic of Cuba, through Pablo Suarez, Consul General 
of Cuba, has notified holders of its external loan 30-year 
sinking fund 544% gold bonds issued under loan contract 
dated Jan. 26, 1923, that $781,900 principal amount of the 
bonds have been drawn by lot for redemption on Jan. 15, 
1941, out of moneys in the sinking fund, at 100% of their 
ar value and accrued interest to the redemption date. The 
yonds drawn for redemption will be paid at the office of the 
fiscal agents, J. P. Morgan & Co. Ine., on or after Jan. 
15, 1941, after which date interest on the drawn bonds will 
cease. 
On Dec. 9, 1940, $120,100 principal amount of these bonds 
previously drawn for redemtpion had not been presented for 
payment. 





in 
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Short Interest on New York Stock Exchange Decreased 
in November 


The New York Stock Exchange announced on Dec. 9 that 
the short interest existing as of the close of business on the 
Nov. 29 settlement date, as compiled from information by 
the Exchange from its members and member firms, was 
515,458 shares, compared with 530,442 shares on Oct. 31, 
both totals excluding short positions carried in the odd-lot 
accounts of all odd-lot dealers. As of Nov. 29 settlement 
date, the total short interest in all odd-lot dealers’ accounts 
was 69,396 shares, compared with 47,730 shares, on Oct. 31. 
The announcement of the Exchange continued: 

Of the 1,233 individual stock issues listed on the Exchange on Novy. 29, 
there were 24 issues in which a short interest of more than 5.000 shares 
existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of Nov. 
29, exclusive of odd-lot dealers’ short position, was 429 compared with 
388 on Oct. 31. 


In the following tabluation is shown the short interest 
existing at the close of the last business day for each month 
since July 29, 1938: 











1939— 1940— 

833,663 | May 31........ 667,804| Feb. 29........ 485,862 
729,480 } June 30........ 651,906 | Mar. 29........ 488,815 

588,345| July 31......_. 481,599/A SASS 530.5 
669,530 | Aug. 31....._.. 435,273 | May 31........ 428,132 
587,314) Sept 29........ 570,516 | June 28_...... 446 957 
600,961 | Met. 31........ 523.226) July 31........ 479,243 
aes 479,344 | Aug. 30... _... 474,033 
= 447,543 | Dec. 29........ 381,689 | Sept. 30.......- *517,713 
Mar. 31 $20'860| Jan Si. 050,008| Nov. 3922.777777 nTeth 

+ Ede we a6 y » Ghecccesco A 4 ere 15, 
AGP BBcicovcece *662,313 ete 
* Revised. 
—_-_ > —_ 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The New York Stoek Exchange issued on Dee. 13 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of Nov. 23. 
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page 3016. The following is the list made available by the 
Exchange on Dee. 13 


Shares Shares 
Previously Per 

Company and Class of Stock— Reported t 
Allegheny Ludlum Steel Corp., common. ------ 1,988 ,912 
American Home Products Corp., capital -- - - - - - 4,701 5,001 
American Ice Co., common. -- --.------------- 800 803 
Atlas C & eo hee ee 633,143 645,447 
6% = WG besa ssewawewvaponccnsete= ,657 30,257 
Baldwin Locomotive Works, v.t.c. for common. ,000 254 
Bucyrus-Erie Co., 7% preferred ----.--------- 10,695 10,701 
Carriers & General Corp., common. .- --------- 6,900 9,800 
Ce Ce, 2) Ci MN, necdactecaccese«s 2,348 2.233 
Chicago Pneumatic Tool Co., $2.50 cum. pr. pf- 4,371 4,471 
City Ice & Fuel Co., 644% cum. pref-- ------- BR 6,772 
Consolidated Oil Corp., common -- ----------- 521,103 524,103 
Davega Stores Corp., 5% cum. conv. pref - - - - - 600 900 
Detroit Edison Co., common -.-_---_------------ 2,297 a2,266 
Edison Brothers Stores, Inc., common_- - -- -- -- ‘ 1,763 1,538 
Erueka Vacuum Cleaner Co., common. - - - - --- 68,299 71,199 
Federated Dept. Stores, Inc., 444 % conv. pref .700 8,200 
Firestone Tire & Rubber Co., common__-- ----. 313,607 b3 13,557 
General Realty & Utilities Corp., $6 pref- - - --- 40,700 Pte neal 
Gimbel Brothers, Inc., $6 cum. pref- - - - - - --- 7,536 7,736 
Greyhound Corp., 544% conv. pref_---------- 4,457 4,474 
Hecker Products Corp., common. -----.-.-..-.-- 16,700 26,400 
Interstate Department Stores, Inc., 7% pref. - - : 3,861 
Kaufmann Dept. Stores, Inc., 5% cum. pref- 5,219 5,220 
Lone Star Cement Corp., common. --__-_-..-.--- 11,138 10,463 
Motors Products Corp., common. .----...---- pare 1,000 
National Department Stores Corp., 6% pref- -- 44,015 44,215 
National Supply Co., common- . - ------------ 450 1,050 
Newport Industries, Inc., com. capital - - ~~ ---- 1,400 reise 
Outboard, Marine & Manufacturing Co., com_- 1,265 15 
Paramount Pictures, Inc., 2d pref---..------ a 20,100 22,600 
Papen Ger C0., GUNNNON. « on we pewwcensese 22.167 d2,154 
Ritter Dental Manufacturing Co., Inc., com_-- 9,800 11,000 
Shattuck (Frank G.) Co., common. ---.-.--.-.--- 67 .700 76,700 
Sheaffer (W. A.) Pen Co., common. ---.....-.-- 3,161 3,183 
RR EE EEL Se ee 78,833 78,774 
Timken-Detroit Axle Co., common. -------.-_-- 4,021 121 
Transamerica Corp., capital. - - - ~~ ~~~ decease 887.870 
United States Rubber Co., common-_---------- 5,300 7,300 
Vick Chemical Co., capital.......-.....-....- 14,300 15,300 
Ves 20... SEE. oc nme asagceeceseane= prays e5,775 
Wheeling Steel Corp., 6% preferred... -_.--- 262 453 
Wilson & Co., Inc., common. --__......-.-.--.-- 7,813 7,818 
$6 cumulative preferred --.-.--.--.....--.----. 1,543 1,547 


a Reacquired 20 shares and sold 51 shares upon exercise of options to 
employees. b Reacquired 30 shares and disposed of 80 shares. c Retired. 
d Reacquired 533 shares and 20,546 shares to be distributed as a stock 
dividend. e Adjustment of records. 

The New York Curb Exchange issued on Dec. 12 the 
following list of issuers of fully listed securities which have 
reported changes in their holdings of reacquired stocks: 


Shares Shares 
Previously Per Latest 

Name and Class of Stock- Reported Report 
American Cities Power & Light Corp.— 

A optional dividend series 1936. -.._....---- 10,405 11,500 

Convertible A optional dividend series-_- -- --- 6,483 8,248 
American General Corp., common. -----..---- 303,122 308, 
Art Metal Works, Inc., common. ------------ 5,34 5,441 
Ashland Oil & Refining Co., common. -- - - ---- 36,010 36,000 
Blue Ridge Corp., $3 conv. pref_--.....---.--- 7.777 8,241 
Carman & Co., Inc., class A---.-..---.--- care 5 647 5,832 
Dennison Manufacturing Co., A common -_-_-_-- Ateiath 1,812 

I Ns Ae nn dams nego wate i 467 673 
Driver-Harris Co., preferrei_-.----.....-.--- sf te ee 30 
Equity OCorp.. $3 comv. pref..._........-....< 27 ,863 30,313 
Hygrade Food Products Corp., conv. 6s A 1949-_ $9,000 . 
Klienert (I. B.) Rubber Co., common -------_-- 25,685 25,785 
Midland Oil Corp., $2 conv. pref-----._.---_-- 3,100 3,300 
North Central Texas Oil Co., Inc., com- - - ~~~ - 30,000 30,500 
I MS ows nin tes ip de ede 4,508 4,708 
Selected industries, Inc., $5.50 div. prior stock - 1,050 1,100 
Stairett Corp., v. t. c. common. ------_.._---- 21 22 
Sterchi Bros. Stores., Inc. 6% Ist pref-------- 160 170 

5% oy oe gg ee poe a nage it eT xiad 418 628 
Sunray Oil Corp., 54% % conv. pref--.---- 2.315 200 
Tobacco & Allied Stocks, Inc., capital -_---- jon 115 265 
Utility Equities Corp., $5.50 div. prior stock - _ - 5,265 5,615 


———— 


New York Stock Exchange Issues Rules on Giving of 
Christmas Gratuities and Bonuses 


Members of the New York Stock Exchange were informed 
on Dec. 6 that “‘the Committee on Member Firms has de- 
termined that it will interpose no objection to the payment 
by members or member firms of bonuses or extra compensa- 
tion not exceeding one month’s salary to any or all of their 
own employees, and it will not be necessary to report such 
payments to the Exchange. Any such payments which 
exceed one month’s salary must be reported in advance, and 
may be disapproved at the discretion of the Committee.” 
The following further information was also disclosed for 
members’ guidance: 

Members are reminded that the consent of the employer must first be 
obtained in any case where it is desired to give a gratuity to an employee of 
another member or member firm. A gift of any kind is regarded as a 
gratuity. >) a 

Members who employ Exchange Floor employees after hours may give 
them a gratuity by placing the same in an unsealed envelope bearing the 
name of the employee and the amount of the gift and sending the envelope 
together with a letter of explanation to the Department of Floor Procedure, 
24 Broad St. 

In general, no objection will be made to the giving of gratuities to other 
members’ employees to whom the donor has paid a fixed salary during the 
year, or to employees of a firm whose office is the registered address of the 
donor, or to telegraph operators of approved wire correspondents or to 
switchboard telephone operators of correspondents. Approval will not be 
given for gratuities or to order clerks employed by other members, or to 
employees of firms with which the donor maintains a trading account, or 
thr which he clears or otherwise does business. 

Members are reminded that no gratuity may be given to employees of 
banks, trust companies, insurance companies, non-member securities 
dealers, &c., unless the permission of the employer has in each case been 
obtained in writing. 





> 


New York Stock Exchange Finds No New Factual 
Material in SEC Report on Multiple Trading— 
Acts Against Acceding to Request 

The New York Stock Exchange indicated on Dee. 11 its 
decision to decline to aecede to the request of the Securities 
and Exchange Commission that it rescind its recent ruling 
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relating to multiple trading. Following a regular meeting 
ofthe Exchange’s Board of Governors on Dee. 11, Robert 
P. Boylan, Vice-Chairman of the Board, sent a letter to 
Sumner T. Pike, member of the Commission, informing him 
that the Commission’s report on its investigation into the 
problem failed to disclose “‘any new factual material which 
leads us to alter our convictions.” 

_ The Stock Exchange’s ruling, issued July 12, 1940, is de- 
signed to prevent its members from participating as odd-lot 
dealers and specialists on regional exchanges in_ securities 
which are also traded on the New York Stock Exchange. 
Following an investigation of the rules effect, the SEC on 
Oct. 24 asked the Exchange to rescind its ruling and this 
decision is the Exchange’s answer. The principal findings 
of the SEC’s report were given in these columns Nov. 30, 
page 3156. 

The letter of the Exchange to Commissioner Pike follows: 

The Board of Governors of the Exchange has, in the light of a careful 
examination of the ‘‘Report to the Commission by the Trading and Exchange 
Division on the Problem of Multiple Trading on Securities Exchanges,”’ 
considered further your letter of Oct. 24, 1940, requesting that our Board 
of Governors rescind its resolution pursuant to which the Committee on 
Member Firms issued its ruling of July 12, 1940. 

Previously, we had advised you that in the event of any new facts being 
developed, our Board would be glad to consider the matter again. You 
will recall that in our letter to you of Oct. 30, 1940, replying to your letter 
of Oct. 24, we explained that we were awaiting the full report of your 
investigation before reaching a decision. 

In its approach to this problem, the Exchange has confined itself to the 
matter of the enforcement of the Constitution and Rules of the Exchange 
with respect to the activities of its own members in competition with one 
another. We are here concerned only with the enforcement of our Constitu 
tional rule against our members dealing publicly outside our Exchange in 
stocks listed on our Exchange, a rule which appears in almost identical 
form in the constitutions of most of the active regional exchanges. In this 
connection we wish to make clear that our rule affects only public dealings 
of our members for their own account; and we wish to emphasize that we 
have sought in no way to interfere with the execution on other exchanges 
by our members or member firms of orders of their customers in any securi 
ties whatsoever. Our objections have been addressed to a practice by 
which a limited number of our own members, in acting as dealers on other 
exchanges in securities listed on this Exchange, have unwarrantedly utilized 
their membership in the New York Stock Exchange in such a way as to 
transfer the market of the New York Stock Exchange to the floors of 
regional exchanges. This practice injects an unnatural influence into the 
securities markets. 

In our opinion, neither the public interest nor the proper development 
of the functions of the regional exchanges demands the continuance of this 
unsound practice by which all the members of a regional exchange are 
enabled, through the presence on their floor of a limited number of our 
members acting there as deaiers in many of our listed stocks, to trade in 
those stocks as if they were actually on the floor of our Exchange. 

We do not find in the Report of the Trading and Exchange Division any 
new factual material which leads us to alter our convictions as to the pro- 
priety of the action taken by this Exchange, nor do we concur in the fore- 
cast of the Trading and Exchange Division that the action of this Exchange 
will affect ‘‘inter-exchange competition in a manner harmful to local in- 
dustry, the general public and to individual investors."’ Consequently, 
the Exchange must respectfully decline to accede to the request contained 
in your letter of Oct. 24, 1940. 

— =< 


Less than Half of Nation’s Banks Made 13,642,673 Loans 
During First Half of Year, According to President 
Houston of A. B. A.—Tells Bankers’ Forum Dinner 
These Advances Totaled $20,953,584,028 

Less than half the nation’s commercial banks made 13,- 

642 673 eredit extensions totaling $20,953 ,584,028 to business 
firms and individuals throughout the country during the first 
six months of 1940, it was stated by P. D. Houston, President 
of the American Bankers Association, in an address delivered 
to the 27th annual Bankers’ Forum Dinner of New York 
Chapter of the American [nstitute of Banking in New York 
City, Dee. 10. The figures given by Mr. Houston were 
reported by 6,203 banks or 43.3% of 14,650 commercial banks 
which participated in the Association’s semi-annual survey 
of bank lending activity. He stated that these loan figures 
showed an increase of 15% or 1,795,000 in the number of 
credit transactions by a similar number of banks over the 
same period of 1939, and an increase in dollar volume of 
$2,427 000,000 or 13%. Mr. Houston furtner declared: 

An analysis of the lending figures reveals that 17,054 loans were made 
during every banking hour in the first 6 months of this year as against 14,810 
loans an hour during the corresponding period last year. 

Six thousand two hundred banks, or 43.3% of the nation’s commercial 
banks replied to the Association's questionnaire. These banks reported 
that they made between Jan.1 and June 30, 1940: 

7.231 DOT mew leads CEGAMEE... . .c cccccccdécccesesesesas $12,253 ,628,581 

6,13.,178 renewals of loans totaling - ---.-..----------- $,246,301,835 

177,398 new mortgage loans totaling. -.......--...---- 453 ,653 ,612 

13,642,673 $20,953 ,584 ,C28 

This is a total of 13,642,673 credit transactions totaling $20,953 584,025 
made between Jan. 1 and June 30 by 43.3% of the nation’s commercial 
banks. It represents an increase of 1,795,000 or 15% over the number of 
credit transactions by a similar number of banks during the same period 
in 1939, and an increase of $2,427 ,000,000 or 13% in the dollar volume 

Of the 6,200 reporting banks, 1,388 reported that they carried $5.766,- 
645.390 in open lines of credit on their books available to established bor- 
rowers and that only $1,894,702,973 or 32.9% was in use. 

The banks of this country are supplying the credit needs of business and 
industry in increasing measure. They will continue to do so as they are 
cialled upon by the necessities of defense. 


-— 
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New York Curb Exchange Short Interest Increased 
in November 

The total short position of stocks dealt in on the New 

York Curl Exchange for the month of November, 1940, 
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reported as of Nov 29, 1940, amounted to 16,014 shares, 
compared with 8,357 shares reported on Oct. 31, 1940, the 
excharge announced Dec. 11. Six issues showed a short 
position of 500 shares or more. They were: 





Nov. 29 | Oct. 31 








Se EEE, BE, x 5 cereuhanamintibmnne 866 501 

Aviation & Transportation Corp_._............------- 600 whe 

Crocker Wheeler Electric Mfg. Co. common-__-_---..-- 966 das 

Electric Bond & Share Co. common-__-_....-.....-..--- 1,799 é%< 

Powdrell & Alexander, Inc., common-.-_-.........--.--- 564 — 

I 521 die 
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Commercial Paper Outstanding on Nov. 30 Decreased 
to $231,800,000, Reports New York Federal Reserve 
Bank 

The Federal Reserve Bank of New York announced on 
Dec. 11 that reports received by this Bank from commercial 
paper dealers show a total of $231,800,000 of open market 
paper outstanding on Nov. 30, 1940. This compares with 
commercial paper outstanding on Oct. 31 of $252,400,000, 
representing a decline during the month of 8.2%, but as 
compared with a year ago, When the total outstanding 
amounted to $214,400,000, the Nov. 30 figure was a gain 

of 8.1%. 

Following we give a compilation of the monthly figures 
for more than two years: 








1940 — x 1939— 1939— $ 
Nov. 30 -- 231,800,000 | Dec. 30..... e ,000/ Jan. 21..... 195,200,000 
Oct. 31..... 252,400,000 | Nov. 30. .... 214,400,000 1938— 
Sept. 30..... ,700,000 | Oct. 31..... . J Dec. 31..... 186,900,000 
Alc Bhs iccus *244,700,000 | sey t, 30..... 209,300,000 | Nov. 30..-... 206,300, 
/ 6k 400,00; Aug, 31_.... 1,100,000 | Oct. 31..... 213,100,000 
June 29..... 224,100,000 | July 31.222. 194,200,000 | sept. 30..-_. 212,300,000 
May 31..... 234, ,000 | June 30.2... .700 000} Aug. 31... 209,4 
Apr. 30..... 238,600,000 | May 31_.-_.. Isa 600,000} July 31..... 210.700,000 
Mar, 30..... ,100,000| Apr. 30... . 191,900,000} June 30..__. 225. 300,000 
Feb, 29..... 226,400,000 | Mar, 31... _. 191,200,000 | May 31_.._. 251.200,000 
Jan. 31..... 219,400,000| Feb. 28_.... 195,300,000 

* Revised. 
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CEA Starts Supervising Futures Trading in Fats and 
Oils —Two Additional Contract Markets Named 


Futures trading in lard, tallow, cottonseed oil, peanut oil, 
soybean oil, cottonseed meal, cottonseed, peanuts, soybeans, 
and soybean meal became subject to the provisions of the 
Commodity Exchange Act on Dec. 9. This law has been 
in effect as to cotton, butter, eggs,millfeeds and potatoes 
since 1936, and in part at least as to grains since 1922. 
Wool tops were added in 1938. The purpose of the law, 
the Commodity Exchange Administration said, is to prevent 
manipulation of prices and questionable trade practices and 
to assure fair dealing on commodity exchanges. In com- 
menting on the law, J. M. Mehl, Chief of the CEA said: 

In this objective we are assured of the active cooperation of exchange 
officials who at this time are especially anxious that the markets shall 
perform satisfactorily their functions in the marketing process. 


Secretary of iculture Claude R. Wickard on Dec. 10 
authorized the Chicago Open Board of Trade to trade in 
soybeans and the Memphis Merchants Exchange Clearing 
Association in cottonseed meal and soybean meal. Previous 
designation of the Chicago Board of Trade, the New York 
Produce Exchange and the New Orleans Cotton Exchange 
to trade in certain commodities was mentioned in these 
columns of Dec. 7, page 3318. 

a} 

New York Federal Reserve Bank Advises Members of 
Procedure to Be Followed Incident to Assignments 
Under Assignment of Claims Act of 1940 

George L. Harrison, President of the Federal Reserve 
Bank of New York, sent to member banks in the Second 
Reserve District on Dec. 10 copies of letters by Clifton E. 
Mack, Director of Procurement of the Treasury Depart- 
ment, and Lindsay ©. Warren, Comptroller General of the 
United States, as to suggested procedure with respset to 
assignments under the Assignment of Claims Act of 1940. 
The following is the procedure as indicated in Mr. Mack’s 
letter: 

In the event that any moneys due or to become due from the United 
States under any contract are assigned pursuant to the terms of the Assign- 
ment of Claims Act of 1940, the assignee is required to forward a true copy 
of the assignment, together with written notice thereof, to each of the 
parties specified in proviso 4 of the Act. This notice of said assignment in the 
form attached hereto should be furnished to each of such parties in quad- 
ruplicate. Three of the four copies of each notice of assignment should be 
returned to the assignee under the contract with the receipt form at the end 
thereof properly executed. One of these copies is for the assignee. The other 
two copies should be attached to the first voucher, invoice, or other similar 
document submitted for payment. One copy of each receipt should be 
furnished to the General Accounting Office with the first voucher and the 
other copy of each receipt retained by the appropriate officer of the Depart- 
ment-making payment. Reference as to the previously filed receipts should 
be made on subsequent vouchers. 

This procedure is designed to afford the assignee and the appropriate 
officers of the Government convenient evidence that there has been com- 
pliance with the requirements of the statute with reference to the filing of 
notice of such assignments. However, rigid adherence to this procedure 
should not be insisted upon if satisfactory evidence of compliance with the 
statute is provided by other means. 

Mr. Warren’s letter, addressed to the Federal Works 
Administrator, contains rulings with regard to copies of 
instruments of assignment and payments under assigned 
contracts. It follows in part: 


It is to be observed that the assignment permitted by the said Act relates 
to ‘the moneys due or to become due"’ under a public contract. The Act 
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does not authorize assignment of the contract itself, with the resultant 
shift of responsibility for its performance, &c., from the contractor to the 
assignee, consequently, irrespective of an assignment by a contractor of 
“the moneys due or to become due,"’ the contractor is charged with the 
duty of performing the contract in accordance with its terms. Such being 
the case, it is the responsibility of the contractor to execute certificates on 
vouchers, invoices, &c., as required by the contract or otherwise, such 
certificates having reference to material facts incident to performance of 
the contract and as establishing the right to payment—matters which, 
generally, would not be within the knowledge of the assignee—it being con 

sidered for all practical purposes that no money is due and payable by the 
United States until such certificates are executed by the contractor. Since 
it is the responsibility of the contractor to establish that an amount is due 
and payable under a contract there would appear to be no necessity or 
requirement for a certification in that respect from the assignee. As is 
indicated by your letter, however, once it is established that an amount 
is due and payable under the contract, the question arises as to the procedure 
then to be followed, that is, whether the assignee should be revuired specifi 

caliy to claim the moneys due, whether payment should be made direct to 
the assignee on the contractor's usual certification, &c. 

There would appear to be no necessity for a specific claim from an assignee 
under a valid assignment for an amount established to be due and payable 
under a particular contract. However, it is to be recognized that disputes 
unknown to the Government may exist between the contractor and its 
assignee in connection with the assignment, the consideration or a condition 
of the assignment may have failed, &c. Also, it is to be noted that the 
assignee, and not the contractor, is required to supply to the Government 
information as to the assignment, and that a ‘true copy’’ of the assignment 
is required to be furnished. Having regard therefor, in order to insure that 
payments are properly made, to prevent frauds upon the United States, 
and to protect the rights of all parties involved, it would appear that the 
voucher, invoice, or other data in support of a payment direct to the as 
signee should clearly indicate that the contractor recognizes the assignment, 
its validity, and the right of the assignee to receive the payment. The form 
or means of indicating such recognition is not material insofar as this office 
is concerned. For instance, the contractor's certification on a voucher in 
which the name of the assignee is shown would suffice for audit purposes. 


The signing of this Act by President Roosevelt on Oct. 9, 
was reported in these columns Oct. 12, page 2121. 
en 
A. B. A. Distributes Defense Loan Bulletin—Designed 
to Aid Banks in Making Loans Under Assignment 
of Claims Act of 1940—Nation-Wide Committee 
Named to Do Supplemental Work 
Carrying forward its program for promoting the use of 
bank credit in the National defense program, the Bank 
Management Commission of the American Bankers As- 
sociation has sent to banks throughout the country a “Special 
Bulletin No. 82” designed to assist banks in making loans for 
defense purposes under the Assignment of Claims Act of 
1940. According to an announcement by the Association, 
Dec. 9, the bulletin points out that the Act, permitting the 
assignment to banks and other lending institutions of moneys 
due on government contracts, is a departure in government 


procedure designed to facilitate financing of the defense 


program. It goes into considerable detail in developing the 
process of making defense loans, and presents the Assign- 
ment of Claams Act of 1940 in full and supplements it with 
three pages of interpretive questions and answers. The 


announcement added: 

The bulletin contains a digest of the Emergency Plant Facilities Contract 
of the government and promises to publish standard clauses of the supplies 
contract as soon as they are available. ‘‘While supplies contracts are now 
being made, as presently drawn they contain no standardized provisions,"’ 
it states. ‘‘Standardized clauses are now being drafted by the authorities 
in Washington and they will probably contain the so-called ‘bankable pro- 
visions’ similar to those in the Emergency Plant Facilities Contract. When 
they have been agreed upon a digest of them will be made and sent to the 
membership of the American Bankers Association.’’ 

The bulletin also contains discussion of ‘‘Points to be Considered in 
Drafting Collateral Agreements,’ ‘Points to be Considered in Using 
Emergency Plant Facilities Contracts as Collateral for Loans’’ and ‘‘Points 
to be Considered in Using Supplies Contracts as Collateral for Loans."’ 
In addition, it contains a section devoted to the procedure of initiating and 
closing loans. 

It states that the armed services are anxious to broaden their lists of 
suppliers and that the banks will be asked to assist in building these lists. 
It suggests that banks obtain the official supplies lists of the Army and Navy 
and classify their customers according to these lists. It recommends that 
banks survey their territories and get into a position to assist in the building 
of a well qualified list of concerns to supply the armed forces. 

In order that the commerciai banking system function to its fullest ca- 
pacity in the financing of the defense program, the bulletin urges that each 
bank secure information relative to the handling of defense loans and sug- 
gests correspondent banks and Federal Reserve Banks and their branches 
as sources. It urges that banks do all they can to make loan applications 
bankable and recommends that where this is not possible the local banker 
accompany the applicant to his correspondent bank or to his Federal Re- 
serve Bank or its branch, and endeavor to make the loan in conjunction 
with them. And it requests that banks maintain a constant and accurate 
record not only of loans made but also of loans declined and the reason 
therefor. 


The signing of the Assignment of Claims Act of 19406 by 
President Roosevelt on Oct. 9 was referred to in our issue of 
Oct. 12, page 2121. 

In our issue of Nov. 23, page 3033, we gave previous refer- 
ence to the bulletin and to the committee which assisted in 
its preparation. The work of this committee is being sup- 

lemented by a Nation-wide committee appointed by P. D. 

ouston, President of the American Bankers Association, 
from the 12 Federal Reserve districts. This latter com- 
mittee consists of the following: 

J. Harvie Wilkinson, Jr., Vice-President, State-Planters Bank & Trust 
Co., Richmond, Va., Chairman; Frank L. Converse, Vice-President, 
Merchants National Bank, Boston, Mass.; Hugh H. McGee, Vice-President , 
Bankers Trust Co., New York, N. Y.; Charles P. Blimm, Jr., Vice-Presi- 
dent, Philadelphia National Bank, Philadelphia, Pa.; Sidney B. Congdon, 
President, The National City Bank of Cleveland, Cleveland, Ohio; W. J. 
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Waller, Vice-President and Cashier, Hamilton National Bank, Washington, 
D. C.:; Keehn W. Berry, President, Whitney National Bank, New Orleans, 
La.: R. Clyde Williams, Executive Vice-President, First National Bank, 
Atlanta, Ga.: Mark A. Brown, Vice-President, Harris Trust & Savings 
Bank, Chicago, Ill.; W. L. Hemingway, President, Mercantile-Commerce 
Bank & Trust Co., St. Louis, Mo.; S. S. Ford, President Northwestern 
National Bank & Trust Co., Minneapolis, Minn.: Thornton Cooke, Presi 
dent, Columbia National Bank, Kansas City, Mo.; F. F. Florence, Presi- 
dent, Republic National Bank of Dailas, Dallas, Texas; Edward Elliott. 
Vice-President, Security-First National Bank, Los Angeles, Calif.; and 
Andrew Price, President, Natonal Bank of Commerce, Seattle, Wash. 

On Nov. 26 President Houston announced appointment of 
the National Defense Loans Committee whose duties it will 
be to aequaint banks with the details of making loans on 
Government orders, to assist in uncovering potential suppliers 
and to generally stimulate the use of bank credit in the fi- 
nancing of the defense program; reference to this committee 
was made in these columns of Dec. 7, page 3524. 


——— 


New Offering of $100,000,000 of 91-Day Treasury Bills 
of National Defense Series—-Will Be Dated Dec. 18, 


1940 

Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis of the highest bidders were invited on Dee. 13 
hy Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve Banks, and the branches 
thereof up to 2 p. m. (EST), Dec. 16, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 
Dee. 18 and will mature on Mareh 19, 1941, and on the 
maturity date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue 
of Treasury bills on Dec. 18 in amount of $100,298,000. 

This new issue of bills will be issued pursuant to the 
provisions of Seetion 302 of the Revenue Act of 1940, ap- 
proved June 25, 1940. The Treasury’s announcement adds: 

Under that authority of that section ‘‘National Defense Series’’ obliga™ 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made, after June 30, 1940 for the national defense, or to reim- 
burse the general fund of the Treasury therefor. 


Mr. Morgenthau, in his announcement of the offering, 


further said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 16, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announccent of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Dec. 18, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other dispositon thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of ther 


issue. 
—- = — —— 


Tenders of $406,052,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$101,204,000 
Accepted at Average Price of 0.001%. 

Secretary of the Treasury Morgenthau announced on 
Dec. 9 that the tenders of the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$406 052,000, of which $101 ,204,000 was accepted at an aver- 
age price of 0.001%. The Treasury bills are dated Dec. 11 
and will mature on March 12, 1941. Reference to the offering 
appeared in our issue of Dec. 7, page 3319. 

The following regarding the accepted bids to the offering 
is from Mr. Morgenthau’s announcement of Dec. 9: 

Total applied for, $406 ,052,000. Total accepted, $101,204,000. 

Range of accepted bids: (Excepting one tender of $5,000). 


100.001 
99.999 equivalent rate approximately 0.004% 
99.999 equivalent rate approximately 0.001%. 


(12% of the amount bid for at the low price was accepted) . 
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Stock of Money in the Country Treasury Offers $500,000,000 of 34% Taxable Notes of 
The Treasury Department in Washington has issued the National Defense Series—First Such Issue Ever 
customary monthly statement showing the stock of money Offered—Subscription Books Closed—Secretary 
cn the country and the amount in circulation after deduct- Morgenthau to Seek Authority from Congress to 
ing the moneys held in the United States Treasury and by Tax Federal Bonds—May Also Issue Savings Stamps 
Federal Reserve banks and agents. The figures this time to Small Investors in Defense Drive 

are for Oct. 31, 1940, and show that the money in circula- Secretary of the Treasury Morgenthau announced on 


tion at that date (including, of course, What is held in bank Dee. 11 an offering of $500,000,000 or thereabouts of 34 % 
vaults of member banks of the Federal Reserve System) Treasury Notes of Series B-1945, designated National De- 
was $8,300,104,221, as against $8 151,166,196 on Sept. 30. fense Series. The notes, will be dated Dee. 18, 1940 and 
1940, and $7,342 362,637 on Oct. 31, 1939, and comparing mature on Dee. 15, 1945. 


with $5,698,214,612 on Oct. 31, 1920. Just before the out- Secretary Morgenthau’s announcement says: 

break of the World War, that is, on June 30, ‘ 1914, the The notes now offered will be exempt, both as to principal and interest, 
total was only $3 459,434,174. The following 1s the full from all taxation now or hereafter imposed by the United States, any State, 
statement: or any of the possessions of the United States, or by any local taxing au- 


| thority, except (a) estate or inheritance taxes, or gift taxes, and (b) all 
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‘We have to raise an awful lot of money and I want as many people 
as possible to take part in raising it.’’ 

He said that funds going into tax-exempt securities constitute ‘‘slacker 
money’’ which must be brought into the preparedness program. He com- 
municated his plans to the House Ways and Means Committee and to the 
Senate Finance Committee, and said tonight that he anticipated a ‘‘favor- 
able reception”’ by Congress when the latter is placed before it. 

Mr. Morgenthau disclosed a desire to spread among all the people the 
cost of the preparedness drive. He estimated that there are 2,500,000 
persons holding United States savings bonds, and said that ‘“‘we would 
like to double or triple that number.’’ Recalling that savings stamps were 
sold to finance America’s participation in the World War, he said: 

“I would not turn down 25 cents if I thought I could get it under those 
circumstances ."’ 

He said the Treasury's financing program would be based on the feeling 
that it would contribute definitely to National unity. 


Previous reference to Mr. Morgenthau’s proposals to 
remove tax exemptions from Federal securities and to increase 
the debt limit were made in these columns of Nov. 9, page 
2733. 

The cireular describing the offering follows: 


UNITED STATES OF AMERICA 


%% Treasury Notes of Series B-1945—National Defense Series 
Dated and bearing interest from Dec. 18, 1940. Due Dec. 15, 1945. 
Interest payabie June 15 and Dec. 15 
Treasury Department, 
Office of the Secretary, 
Washington, Dec. 11, 1940 


1940 
Department Circular No. 646 
Fiscal Service 
Bureau of the Public Debt 


I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip 
tions, at par and accrued interest, from the people of the United States for 
% % notes of the United States, designated Treasury Notes of Series B-1945 
National Defense Series. The amount of the offering is $500,.000,000, or 
thereabouts. 

II. Description of Notes 


1. The notes will be dated Dec. 18, 1940, and will bear interest from that 
date at the rate of 4% % per annum, payable on a semi-annual basis on June 
15 and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15, 1945, and will not be subject to call for redemption 
prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) all income, excess- 
profits and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. 

3. The notes will be accepted at par during such tie and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 


4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

4. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customrs, 
but only the Federal Reserve Banks and the Treasury Department are 
authorized to act as official agencies. Others than banking institutions 
will not be permitted to enter subscriptions except for their own account. 
Subscriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the sub- 
scribing bank or trust company. Subscriptions from all others must be 
accompanied by payment of 10% of the amount of notes applied for. 


2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 


IV. Payment 


1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before Dec. 18, 1940, or on later 
allotment. In every case where payment is not so completed, the payment 
with application up to 10% of the amount of notes applied for shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. Any qualified depositary will be permitted 
to make payment by credit for notes allotted to it for itself and its customers 
up to any amount for which it shall be qualified in excess of existing de- 
posits, when so notified by the Federal Reserve Bank of its district. 


V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions, to make aNotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve Banks of the respective districts, to issue allotment 
nutices, to receive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
—— which will be communicated promptly to the Federal Reserve 

anks. 
HENRY MORGENTHALU, Jr., 
Secretary of the Treasury. 


Plans for the Treasury’s December financing were dis- 
cussed in our issue of Nov. 20, page 3159. 
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President Roosevelt Promises Aid to Greece in Message 
to King George — Replies to King’s Plea for 
Assistance 

In an exchange of messages between President Roosevelt 
and King George II of Greece, made public Dec. 7 by the 
State Department, the President assured the King that 
“steps are being taken” by the United States to extend aid 
to Greece in accordance with the Government’s “settled 
policy” of helping “those governments and peoples who de- 
fend themselves against aggression.” King George appealed 
to President Roosevelt on Dec 3 for “all moral and material 
assistance.” The President in his reply on Dec. 5 indicated 
that the American Red Cross had sent relief supplies and 
that Americans would generously contribute to organizations 
established for the same purpose. Mr. Roosevelt also 
praised Greece for “defending itself so valiantly.” 

King George’s message follows: 

Yo the President of the United States: 

In this hour in which my country is engaged in a hard and unequal 
struggle, forced upon it by an enemy whose actions are motivated by 
cruelty and violence, I am deeply moved by the warm sympathy and the 
keen interest manifested by the great nation whose destinies you guide. 

The noble American people have often in the past rendered assistance 
to my country in all critical moments of its history, and the recent 
organization of the Greek War Relief Association is further proof that 
philhellenism continues to inspire Americans of today in their lofty aims. 

Guardians across the seas of the ideals for which throughout the 
centuries Greeks have lived and died, Americans today are aware that the 
Greek nation is again fighting for the principles of justice, truth and 
liberty, without which life for us is inconceivable. 

I wish to assure you that, with the help of the Almighty, we will 
march forward until our sacred struggle is crowned with success. All 
moral and material assistance will strengthen the heroic Greek Army and 
will bring it nearer to victory. 

GEORGE II, R. 

In his reply President Roosevelt said: 

His Majesty George II, King of Greece: 

I thank Your Majesty for your friendly message, which comes at a 
time when all free peoples are deeply impressed by the courage and stead- 
jastness of the Greck nation. 

The American Red Cross has already sent substantial amounts of funds 
ana supplies for the relief of suffering in your country and I am sure 
that my countrymen will give generously to the new organizations which 
are being established for the same purpose. 

As Your Majesty knows, it is the settled policy of the United States 
Government to extend aid to those governments and peoples who defend 
themselves against aggression. I assure Your Majesty that steps are being 
taken to extend such aid to Greece, which is defending itself so valiantly. 

FRANKLIN D. ROOSEVELT. 
a ee 


President Roosevelt Designates Dec. 17 as Pan American 
Aviation Day 


President Roosevelt has proclaimed that Dec. 17, the 
unniversary of the first successful flight of a heavier-than- 
air machine, be observed as Pan-American Aviation Day. 
All Government officials, the Governors of the States and 
the people generally are called upon to celebrate the day 
appropriately. Citing the “amazing development” in the 
past 10 years “of civil aviation in the American Republics,” 
the President in his proclamation observes that “the easy 
and rapid intercourse made possible by this development 
has already contributed in a substantial manner to a better 
understanding and friendship among the peoples of the 
American republics and brought regions heretofore consid- 
ered commercially inaccessible within the radius of world 
markets.” He also notes that “by Public Resolution No. 105, 
approved Oct. 10, 1940, the Congress of the United States, 
considering this progress and appreciating the important 
role which it is possible for civil aviation to play in foster- 
ing the development of closer cultural and economic rela- 
tions between the peoples of the American republics, author- 
ized the President of the United States to designate Dec. 17 
of each year as Pan-American Aviation Day.” 

On Dec. 3 Secretary of State Hull issued a statement 
assuring the countries of Latin America who have their 
own aviation heroes that the designation of Dec. 17, the 
Wrights’ anniversary. as Pan-American Aviation Day in 
the United States was not intended to discriminate against 
other early fliers and aviation pioneers in this hemisphere. 
This is learned from a Washington account, Dec. 3, to the 
New York “Times,” which also stated, in part: 

He did not xnow what the other countries planned in this connection, 
but the United States, he said, intended to honor not only the Wright 
Lrothers, but Albertc Santos Dumont and Bartolome de Guzmao of Brazil, 
Jorge Chavez, Santiago de Cardenas and Juan Bielovucic of Peru, and 
others who led in early aeronautical studies and research, or actual flying. 

The day is te be observed in this country under authority of a joint 
resolution of Congress which was sponsored by aviation organizations. In 
consequence of the designation of the Wrights’ anniversary as the time 
for the celebration in this country, Brazilian newspapers have contended 
that Alberto Santos Dumont, the pioneer lighter-than-air flier, deserved 
equal recognition. 

——— > ——_— 

President Roosevelt Defines Non-Combatant Military 
Service for Conscientious Objectors to Conscrip- 
tion Law 

President Roosevelt issued an executive order on Dec. 11 
defining the military service that is non-combatant service 
and therefore permissible for conscientious objectors to per- 
form under the Selective Training and Service Act. The 
President’s order follows, in part: 

I hereby declare that the following military service is non-combatant 
service: 

1. Service in any unit which is unarmed at all times. 
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2. Service in the Medical Department wherever performed. 

3. Service in any unit or installation the primary functioa of which does 
not require the use of arms in combat, provided the individual's assigment 
within such unit or installation does not require him to bear arms or be 
trained in their use. 

I further deciare that non-combatant training consists of training in all 
military subjects, except marksmanship, combat firing, target practices, 
and those subjects relating to the employment of weapons. 


According to the law conscientious objectors, who are in- 
ducted into the land or naval forces, “‘shall be assigned to 
non-combatant service as defined by the President, or shall 
if he is found to be conscientiously opposed to participation 
in such non-combatant service, in lieu of such induction, be 
assigned to work of national importance under civil direc- 
tion.”” This is provided in Section 5 of the Act, the text 
of which was given in our issue of Sept. 21, page 1629. 

—_<————— 


President Roosevelt Orders Further Embargo on Iron 
and Steel Exports—<Action Necessary for Defense 
Requirements 

President Roosevelt announced on Dec. 10 that, effective 

Dec, 30, the exportation of iron ore, pig iron, ferro alloys, 

and certain iror and steel manufactures and semi-manu- 

factures will be placed under the licensing system. The 

President explained that licenses will be granted for ex- 

ports to the British Empire and the Western Hemisphere, 

and so far as national defense permits, “for exports to 
other destinations in quantities approximating usual or pre- 
war exports.” The action was taken, it was pointed out, 
because of increased national defense requirements for iron 
and steel. The President’s statement follows: 

The President announced today that national defense requirements for 
iron and steel have increasec to such an extent that it has become neces- 
sary to subject, as of Dec. 30, 1949, iron ore, pig iron, ferro alloys, and 


certain iron and stee! manufactures and semi-manufactures to the licensing 
requirement. Licenses wil! be granted for exports to the British Empire 


and Western Hemisphere; and for the present, so far as the interests of 
the national defense permit, for exports to other destinations in quantities 
approximating usual or pre-war exports. 


The proclamation issued by President Roosevelt to carry 
out this order listed the following articles as being affected : 

Iron and stee!: (a) iron ure, (b) pig iron, (c) ferro alloys, ferromanga- 
nese, spiegeleis.n, ferrosilicon, ferrochrome, ferrotungsten, ferrovanadium, 
ferrocolumbium, ferrocarbontitanium, ferrophosphorus and ferro molyb- 
denum. 


(d) Semi-finished products, ingots, billets, blooms, slabs, sheet bars, 
skelp and wire rods. 
(e) Finished products, structural shapes, steel piling, plates, skelps, 


1uils ,splice bars and tie plates. 

Bars, merchant, concrete reinforcing, coid finished, alloy and tool steel. 

Hoops and baling bands, pipe and tube, drawn wire, nails and staples, 
barbed and twisted wire, woven wire fence, bale ties, fence posts, black 
plate, tin plate, sheets, strip, wheels, axles, track spikes, castings and 
forgings. 

All grades of iron and steel scrap were placed under the 
export licensing system on Oct. 16; this was reported in our 
issue of Sept. 28, page 1817. 


President Roosevelt Says Government and Private 
Enterprise Should Work Together in Effort to 
Secure Freedom from Insecurity and Fear—Sends 
Letter to Dinner of New York Economic Club 


President Roosevelt believes that the best way to secure 
the freedoms “which will make the individual paramount in a 
true democracy”’ is by Government and private enterprise 
working together. He expressed this belief in a letter to 
David Sarnoff, President of the Economie Club of New 
York, on the oceasion of the club’s 134th dinner. The 
President added that “in this joint effort there must be pro- 
vided proper reward for labor, proper incentive for enterprise 
and a proper return on investment.”” His letter follows: 


Dear David—I regret exceedingly that I cannot be with you on the 
occasion of the 134th dinner of the Economic Club of New York and the 
first under your guidance as President. A tremendous opportunity for 
useful service is yours. 

I know of no greater objective any organization can have than the stated 
purpose of your club ‘‘to aid in the creation and expression of an enlightened 
public opinion on economic and social subjects.’’ I like particularly the 
inclusion of social subjects in the discussion of economics. The two 
belong together. You and I know that in order to maintain our American 
system of private initiative and private enterprise it must function as a 
system that will do the greatest good for the greatest number. It is only 
by keeping our economy socially conscious that we can keep it free. 

The determination that we shall remain free, economically, socialiy 
and politically, must spring from the will of our people. That is why the 
tradition of the American town meeting—a tradition older than the Con- 
stitution itself—is ciose to the hearts of all of us. The free and frank dis 
cussion of national problems in open meeting, as in the public forum of the 
Economic Club of New York, helps to create an enlightened public opinion. 
It invokes the spiritual strength of a free peopie. It helps to make human 
liberty a flaming reality, notwithstanding the fact that for the time being 
liberty lies prostrate in a large part of the world. 

I congratulate the Economic Club for having chosen this year, as the 
first topic for discussion, ‘‘National Unity for Defense."’ No subject is 
of more vital concern to every man, woman and child in this nation. The 
very discussion of this problem in an open forum hightights the contrast 
between the totalitarian and democratic concepts of government. In 
the totalitarian scheme such a discussion has no place. There can be no 
real unity where the people have no voice. In a democratic order, national 
unity is the voluntary expression of the mind and spirit of a free people. 
Such unity gives our democracy an unshakable strength. 

The freedoms that we must and will protect in the United States are the 
freedoms which will make the individual paramount in a true democracy. 
In our American way of life political and economic freedom go hand in 
hand. Our freedoms must include freedom from want, freedom from in- 
security and freedom from fear. I firmly believe that we can best secure 
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these freedoms by Government and private enterprise working together 
for these common objectives. In this joint effort there must be provided 
proper reward for labor, proper incentive for enterprise and a proper return 
on investment. 

Today the challenge which we as a democracy must meet is the challenge 
to make the best possible use of our vast resources and to achieve speedily 
the common purpose of national defense and national progress. It is a 
challenge to Government, to labor, to industry, and to capital alike. I 
have unbounded faith that we shall succeed in this task. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
—_<____ 


According to President Roosevelt, Rearmament Program 
to Be Effective Needs Equitable Distribution of 
Wealth from Resources and Security for Farmers 
and Workers— So States in Message to Farm Bureau 
Federation Convention 

President Roosevelt declared on Dec. 10 that, in addition 
to men and munitions, an effective rearmament program 
requires “an equitable distribution of the wealth from our 
unparalleled material resources, help for the under-privileged, 
security for workers and farmers and whatever else that is 
necessary to democracy a dynamic foree.”” The President 
made this statement in a message to the 22nd annual con- 
vention of the American Farm Bureau Federation, meeting 
in Baltimore on Dec. 10. The text of the President’s message 
follows: 

The first World War injured our entire national economy and no industry 
was hit harder than agriculture. But out of the troubles of farmers grew a 
better realization of what must be done to help make democracy effective. 
Farmers found that they must organize and work together. To some this 
may have seemed a slow process, but out of it, among other things, have 
emerged national farm programs for agriculture. These programs are built 
from the bottom up. 

Nowadays, the second World War is having an injurious effect upon our 
economy and the economy of the world. But out of this war already has 
emerged a clearer realization of the value of democracy and the danger to it 
from unbridled force and aggression. Using the democratic processes, this 
Nation is arming to preserve freedom and to see to it that the enslavement of 
millions of human beings will pass like the nightmare that it is. 
ie In this effort to meet the threat to our liberty, the Nation can count 
upon your organization and farmers everywhere. In a time of crisis, America 
knows it can depend upon the men who live upon the land. It has been so 
in the past, it is so now, and it will be so in the future. 

To rearm effectively, however, means more than men and munitions. 
It means an equitable distribution of the weaith from our unparalleled 
material resources, help for the underprivileged, security for workers and 
farmers and whatever else that is necessary to keep democracy a dynamic 
force. 

It is good, therefore, to know that we can depend upon the American 
Farm Bureau Federation to do its part in the work all must do to preserve 
and enrich the American way of life. 


——_ 


FSA Reports Tenant Purchase Borrowers Have 97.4% 
Repayment Record 


The Farm Security Administration announced on Dec. 6 
that its tenant purchase borrowers had repaid 97.4% of the 
principal and interest due on their loans up to June 30, 1940. 
In addition, it is stated, these tenants and farm workers 
who are buying their own farms with the aid of Govern- 
ment loans made advance payments of $196,765, more than 
eight times the total amount of delinquencies. The an- 
nouncement in the matter further stated: 

An analysis of loans made during the last three fiscal years under the 
Bankhead-Jones Farm Tenant Act showed total collections, including 
advance payments, of $1,079,338. The total amount of regular principal 
and interest maturities was $906,231 as of June 30, 1940. Payments 
against these maturities were $882,573. Delinquencies therefore totaled 
$23,658, or 2.6% of the amount due. 

Of the $196,765 in advance payments, $56,830 represented regular over- 
payments made out of surplus farm income. The remainder came from 
the return of unused portions of the original loans and from proceeds of 
the sale of timber, gravel, rights-of-way, and other resources. 

The Bankhead-Jones Act, passed in 1937, authorized loans repayable 
over a period of 40 vears, at 3% interest, to a limited number of capable 
tenants, sharecroppers, and farm laborery to enable them to buy family-type 
farms. More than 12,000 such loans were made during the first three 
years in which the program was in operation. This year $50,000,000, 
udvanced to FSA by the Reconstruction Finance Corporation, is available 
for tenant purchase loans. Approximately 8,500 loans can be made with 
this sum. 

The high collection record on tenant purchase loans is due to some 
exient to the operation of the variable payment plan, which is provided 
for in the Act. This plan enables borrowers to make smaller payments in 
poor years and larger payments in good years, instead of paying a fixed 
amount cach year regardicss of circumstances. 

Fifty-three per cent of all borrowers had availed themselves of the 
variable payment feature as of June 30, 1940. Had there been no 
variable payment plan in operation, regular maturities of principal and 
interest would have amounted to $1,044,035, rather than $906,231. On a 
fixed annual payment basis, therefore, tenant purchase borrowers would 
Lave fallen $104,507, or 10%, short of the amount due. 

With respect to other debts, tenant purchase borrowers obtained their 
operating capital largely through rehabilitation loans from the FSA. 
These loans totaled $3,771,203 as of March, 1940. Maturities amounted 
to $1,405,332. Delinquencies on borrowed operating capital amounted to 
$186,215, or 13.2%. 

Combined real estate and operating debt maturities totaled $2,311,563. 
Delinquencies on debts of all kinds was $209,603, or 9.1%. Had the 
variable payment provision not been in operation, combined maturities 
would have been $2,449,367 and combined delinquencies $289,452, or 11.8%. 

In commenting on the record, C. B. Baldwin, Farm Secu- 
rity Administrator, said: 

We feel that this collection record reflects favorably upon the willingness 
aid ability of tenant purchase borrowers to retire the loans with which 
they have purchased their family-type farms. The variable payment 
provision has proved advantageous to borrowers in many instances. We 
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are, however, stressing the necessity of paying ahead of schedule in good 
years in order that payments may be lightened in bad years. 
a 


Agriculture Department’s Cotton Stamp Plan Extended 
to Nashville, Tenn. 

Secretary of Agriculture Claude R. Wickard announced 
Dec. 6 that the Cotton Stamp Plan to move cotton goods 
through normal channels of trade to families receiving pub- 
lic assistance will be extended to Nashville, Tenn., and the 
rest of Davidson County. The Agriculture Department’s 
announcement continued: 

Selection of the Nashville area for Cotton Stamp Plan operation followed 
conferences between representatives of the Surplus Marketing Administra- 
tion of the Department of Agriculture and local public officials, welfare 
officials and dry goods merchants and bankers, who will be concerned 
with the administration of the program. 

It is estimated that there are 8,427 families, representing 23,377 people, 
receiving public aid in the Nashville area. These families will be eligible 
to participate in the program. 

Under the plan of cotton stamp distribution to be used in the Nashville 
area, eligible families will be given the opportunity to buy green colored 
cotton stamps within minimum and maximum limits, and to receive free 
£1.00 worth of brown surplus cotton stamps for each $1.00 worth of green 
stamps purchased. The purchased green stamps are to guarantee the 
contnuance cf the familys norma: cotton goods buying, while the free 
brown surplus stamps wil! be used to obtain additional cotton goods. 

The Cotttm Stamp Plan, like the Food Stamp program, provides for 
the movement of surpluses entirely through the normal channels of trade. 
Actual operation of the program in the Nashville area is expected to begin 
in about a month. Participation in the program will be voluntary. 

en 


Report of Operations of RFC Feb. 2, 1932, to Oct. 31, 
1940—Loans of $14,866,055,524 Authorized—$2, - 
364,957,940 Canceled-—$7, 900, 846,690 Disbursed for 
Loans and Investments —$6,098,963,955 Repaid-— 
RFC Transaction with Railroads Itemized 

In his monthly report of operations of the Reconstruction 
Finance Corporation, Emil Schram, Chairman, stated on 
Nov. 18 that authorizations and commitments of the RFC 
in the recovery program during October amounted to $314,- 
828,051, rescissions of previous authorizations and commit- 
ments amounted to $6,479,070 making total authorizations 
through Oct. 31, 1940, and tentative commitments out- 
standing at the end of the month of $14,866,055,524. This 
latter amount includes a total of $1,500,798,638 authorized 
for other governmental agencies and $1,800 000, 000 for re- 
lief from organization through Oct. 31, 1940. ‘Authoriza- 
tions aggregating $1,885,771 were canceled or withdrawn 
October, Mr. Schram said, making total cancellations and 
withdrawals of $2,354,957,940. A total of $1,380,084,825 
remains available to borrowers and to banks in the purchase 
of preferred stock, capital notes and debentures. During 
October, $39 837 ,527 was disbursed for loans and investments 
and $12,213,517 was repaid, making total disbursements 
through Oct. 31, 1940, of $7,900,846,690 and repayments of 
$6,098 ,963 ,955 (approximately 77%). The Chairman’s re- 
port continues: 

During October loans to banks and trust companies (including those in 
liquidation) were increased in the amount of $40,141,243. $117,000 was 
canceled, and $1,061,420 was repaid. Through Oct. 31, 1940, loans have 
been authorized to 7,540 banks and trust companies (including those in 
receivership) aggregating $2,600,111,281. Of this amount $513,320,737 
has been withdrawn, $56,423,439 remains available to borrowers and $2.- 
030,367,104 has been disbursed. Of this latter amount $1,939,247,603. 
approximately 96% has been repaid. Only $6,806,540 is owing by open 
banks and that includes $6,156,106 from one mortgage and trust company. 

During October, authorizations were made to purchase preferred stock of 
three banks in the amount of $145,000. Through Oct. 31, 1940, authoriza- 
tions have been made for the purchase of preferred stock, capital notes and 
debentures of 6,796 banks and trust companies aggregating $1,390,308 ,663 
and 1,122 loans were authorized in the amount of $53,098,526 to be secured 
by preferred stock, a total authorization for preferred stock, capital notes 
and debentures of 6,869 banks and trust companies of $1,443,407,189. 
$173,747 ,982 of this has been withdrawn and $27,674,000 remains available 
to the banks when conditions of authorizations have been met. 

During October, loans for distribution to depositors of closed banks were 
increased in the amount of $40,141,242, $117,000 was canceled and repay- 
ments amounted to $987,523. Through Oct. 31, 1940, loans have been 
authorized for distribution to depositors of 2,776 closed banks aggregating 
$1,387,855,643. $335,825,601 of this amount has been withdrawn and 
$56,372,814 remains available to the borrowers. $995,657,228 has been 
disbursed and $958,296,575 approximately 96% has been repaid. 

During October, the authorizations to finance drainage, levee and irriga- 
tion districts were increased by $1,800, $15,029 was withdrawn or canceled 
and $142,671 was disbursed. Through Oct. 31, 1940, loans have been 
authorized to refinance 652 drainage, levee and irrigation districts aggre- 
gating $140,654,808, of which $45,609,213 has been withdrawn; $4,765,828 
remains available to the borrowers and $90,279,767 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19, 1934, and amended April 13, 1938, 
28 loans to industry , aggregating $1,573,249 were authorized during October, 
and authorizations in the amount of $404,683 were canceled or withdrawn. 
Through Oct. 31, 1940, including loans to the fishing industry, to banks and 
to mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 7 ,530 loans for the Benefit of industry aggregating $446 ,826,381. 
Of this amount $98,189,150 has been withdrawn and $130,489,183 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $411,691 in loans to 21 businesses during 
October and similar authorizations aggregating $1,155,835 were withdrawn. 
Through Oct. 31, 1940, the Corporation has authorized or has agreed to the 
purchase of participations aggregating $119,883,054 of 1,859. businesses, 
$50,844,707 of which has been withdrawn and $48,953,624 remains available. 

During October, seven loans in the amount of $574,400 were authorized to 
public agencies for self-liquidating projects. Disbursements amounted to 
$11,036,800 and repayments amounted to $2,377,732. Through Oct. 31, 
1940, 375 loans have been authorized on self-liquidating projects aggregat- 
Bs $630,330,090. $45,312,957 of this amount has been withdrawn and 
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$124,.341,175 remains available to the borrowers. $460,675.955 has been 
disbursed and $406,487,612 has been repaid. 

During October the Corporation purchased from the Public Works Ad- 
ministration one block (one issue) of securities having a par value of $960,000 
and soid securities previously purchased having par value of $1,520,100 at 
a premium of $47,129. The Corporation also collected maturing PWA 
securities having par value of $140,331. Through Oct. 31, 1940, the 
Corporation has purchased from the PWA, Federal Works Agency (formerly 
Federal Emergency Administration of Public Works) 4,183 blocks (3,114 
issues) of securities having par value of $676,.236,.499. Of this amount, 
securities having par value of $504,678,121 sere sold at a premium of 
$14,052,691. Securities having a par value of $140,097 ,283 are still held. 
In addition, the Corporation has agreed to purchase, to be held and collected 
or sold at a later date, such part of securities having an aggregate par value 
of $36,002,150 as the Administration is in a position to deliver from time 
to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Oct. 31, 1940: 


Disbursements Repayments 

Loans under Section 5: 
Banks and trust companies (incl. receivers) - _ - 
Railroads (including receivers) __-.-..-..-.-.-- 
Mortgage loan companies____._.-....--.---- 
EL, o tih tidn di bonbnibaté nu 


3 $ 
1,983,102 099.01 1,894,768,943.55 
779,873,022.06 *309,980,621.55 
608 530,992.46  434,537,898.74 
387 236,000.00 387,236,000.00 





Regional Agricultural Credit corporations --- -- 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 122,657,241.60 117,967,051.73 
Insurance companies ___.............------- 90 693,209.81 87 491 ,064.62 
Joint Stock Land banks... ...-...-.....-...-- 24,666 ,880.20 21,207,210.39 
State funds for insurance of deposits of rae 13,064,631.18 13,064,631.18 
at tatbdbs aotedas = neJwassecusn J 
Livestock Credit corporations. .........-.--.- 12,971,598 .69 12,971,598 .69 
Federal Intermediate Credit banks_____-__---- 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations. ------- hebaw 5,643 618.22 5,599 953.83 
ee I ig ee ee ee idk bp iaksiomnd> 719,675.00 665,005.65 
I a ae ta ie al atl aw ie denies o> da 600,095.79 588,720.21 
Processors or distributors for payment of pro- 
I Gass eis on dicn sth bso edn 14,718.06 14,718.06 
Total loans under Section 5___-__.__-._-_-- 4,212,267 422.80 3,468 587 ,058 .92 
Loans to Secretary of Agriculture to purchase 
CN cite atta +i sdb tedcnoeatiben ow 3,300 ,000.00 3,300 ,000.00 
Loans for refinancing drainage, levee and irriga- 
a 90,279,766 .95 6,871 ,015.73 


Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 


EE Pn nen cenmiib#asdédmacbe 22 865,175.60 22,308 ,000.00 
Loans to aid in financing self-liquidating construc- 
SR = no dbl inch oad od otinew onacmandiinn 460 675,957.85  406,487,612.22 


Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 


and other catastrophes _-_._...........-.-..-- 12,003 ,055.32 4,982 947.78 
Loans to aid in financing the sale of agricultural 

surpluses in foreign markets._...........___- 47 ,298 877.12 47,251 981.13 
Loans to business enterprises__............_-- 231 ,696 598.65 98 394,506 82 
Loans for National defense________._________- 14,371,214.71 55,330.54 
Loans on and purchases of assets of closed banks. 47,265,005.28 44,478 659.29 
Loans to mining businesses_._____..._._.______ 6,450,409 .40 2,583 696.95 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit apenretes alin te ap ahasanieanalee 
SE 6 cittuabannedbusctbetadéetebdes colane 


Total loans ,excl .of loans secured by pref stock 5, $85, 5,834, 937. 07 4,892 ,009 394.59 


767 ,716 ,962 .21 
19,644,491. a8 


767,716,962 21 
18,991 ,623.00 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $45,449 ,300.76 disbursed and $13,111,- 











206 .45 repaid on loans secured by pref. stock) __!,241,985,206.56 674,940,612.44 
Purchase of stock of the RFC Mortgage Co- ---- ee =>) antenteuee 
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,00000 -_........ 
Stock-Metals Reserve Co__.............-...-- So | eee 
Stock-Rubber Reserve Co__.......-......---- Pe) “RKesbsdoces 
Stock-Defense Plant Corp........--.......--- ne: ) cmesceenes 
Stock-Defense Supplies Corp._............---- [a |  asaddanece 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) ....._......-. 34 475,000.00 8 424,982.78 

PEE SE ee Se eee 1,325,460,206.56  683,365,595.22 
Public Works Administration, Federal Works 
Agency, security transactions. _..........--- 639,551,546.16 523,588,964.89 
IRIE Nel RE lo 2! IE, 2 RE eS a2 900, 846,689. 79 6,096,963,954.70 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp.. 200,000,00000 ....-.-..-.. 
Capital stock of Federal Home Loan banks. 124,741,00000  -........- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
eee ele ee ay IPRS GT ey SELF RE 145,000,000.000 i .......... 
Joint Stock Land banks... ........__.----. "| faa eee 

Federal Farm Mtge. Corp.forloanstofarmers. 55,000,00000 -....--... 

Federal Housing Administrator: 

To create mutual mortgage insurance fund_. 10,000,00000 -...-..... 
TP OUT GUNN in oki nd. dtd dsnccucdeus Jif |! aoe é 
Sec. of Agricul. for crop loans to farmers (net). 115,000,00000 -........- 
Sec. of Agricul.—Rural rehabilitation loans... 20,000,.00000 -......... 
OE EERIE EEA ne ~§  -padecnarese 

Governor of the Farm Credit Administration for 

revolving fund to oo capital for pro- 
duction credit corporations. _.....-------- SRS. ..... saadadeoow 

Stock—Commodity Credit Cor poration ty i J. 2. [em 

Stock—Disaster Loan I te Sapeeeee =“ “acnteccsce 

Regional Agricultural Credit Sonpasatioan for: 

Purchase of capital stock (incl. $39,500,000 

held in revolving fund) .....-.....----- CO ree 
Expenses—Prior to May 27, 1933_-_---- pt, am ee.  semicuneoe 
ey ee ee ao enone’ » 8 | eee ss 

RE a hi. 5s oo kck edhe‘ oédbce ae © sescsuli.e 

Administrative expense—1932 relief__._....-- See. ‘) etiipescoae 
Rural Electrification Administration -...--.---- 146,500,000 .00 2,425.46 

2,425.46 


Total allocations to governmental agencies -_ - ..1,115,677,070.79 




















For relief —To States directly by Corporation... 299,984,999.00 17,159,232.30 
To States on certification of Federal Relief 
Pi Fa IS NE a 5 PTE A Dee = §=—ssccacese 
— pe a Appropriation eo eages J GOS ee ee. = dwbassccdc 
Jnder Emergency Relief Appropriation Act, 
I i al te th ale ah nciahied 500,000,000.00 i .......... 
DE ee BEE: Ddabecondacsdabsscadeces 1,799,984 064.72 17,159,232 .30 
Interest on notes issued for funds for allocations 
GS FE BOONE. « ccc vacdssesadsccacyee DITA. °° nsmedciizane 
Total allocations and relief_.............-- 2,948 838 555.33 17,161 ,657.76 
CageG 0th. .cctincdacechegvcsusotwoas 10,849,685,245.12 6,116,125,612.46 








* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the Min- 
neapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,726,06 1,073.03 on acc»... of amounts disbursed for allocations 
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to other governmental agencies and for relief by direction of Congress and the 
interest paid thereon, pursuant to provisions of an Act (Public No. 432) approved 
Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table 
(as of Oct. 31, 1940), contained in the report: 


Authorizations 
Canceled or 
A a aus Withdrawn Disbursed —— 
$ $ 

Aberdeen & Rockfish RR. Co_-_- ee . . iaien 127 ,000 127 ,000 
Ala. Tenn. & Northern RR. Corp. i! SEE SS 275,000 90 ,000 
Fe I Rae 2,500,000 —____-- 2,500,000 1,000,087 
Ann Arbor RR. Co. (receivers) -_. EE. 5. eke 634,757 634,757 
Ashley Drew & Northern Ry. Co- ee nce ake 400,000 400 ,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,228,220 
Birmingham & So'eastern RR.Co. ae ..... sande 41,300 41,300 
Boston & Maine RR___________ pf oy SS RRS 47,877,937 7,684,937 
Buffalo Union-Carolina RR... 53,960 Gee tae ide 
Carlton & Coast RR. Co______- 549,000 13,200 535,800 141,697 
Carolina Clinehfield & Ohio Ry 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) ____- 418,300,000 4,150,000 14,150,000 14,150,000 
Central of Georgia Ry. Co____-- 3,124,319 so eines 3,124,319 220,692 
Central RR. Co. of N. J______-_- . 35,701 464,299 464,299 
Charles City Western Ry. Co_-. I A 140,000 58 ,000 
Chicago & Eastern Ill. RR. Co_-_ 10,849,500 --_---- 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 - _..-- 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee) | ee eee 150,000 150,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P. & Pac. RR. Co. 

(trustee). _..__- Fetal weld 5. “ORME Os. ee 8,762,000 8,762,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 --_-_--- 1.100.000 3 >. mdeous 
Chicago R. I. & Pac. Ry. Co___. 13,718,700 .------ hk + ii _—————— 
Chic.R.1.& Pac. Ry.Co. (trustees) 2,680,000 -____-_- 2,680 ,000 2.680 000 
Cincinnati Cnion Terminal Co_. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co____ 30,123,900 53,600 30,055,222 1,561,389 
Columbus & Greenville Ry. Co_- 60 ,000 Geen ag Cas 
Copper Range RR. Co________. eee - s»seedd 53,500 53 500 
Del. Lackawanna & Western Ry. 5,100,000 i -_-_--- 5,100,000 155,000 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500 ,000 
Denver & Rio Grande W.RR.Co. 

ep pybtes & c.e Le! 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 ppd” Si 3,182,150 71,300 
Erie RR. Co_-_-__- Se wikia woe am ee --- 16,582,000 582,000 
Erie RR. Co. (trustees)______ 10,000 ,000 ...---- 10,000,000 3,100,000 
Eureka Nevada Ry. Co________ 3,000 Se 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 90,000 1,867,075 689,075 
Ft.Smith & W.Ry.Co. (receivers) 227 434 Sond 227 434 10,000 
Ft. Worth & Den. City Ry.Co__ 8,795,500 —__-- Ch, Ye 
Fredericksburg & North. Ry. Co- 15,000 15,000 ey a ee 
Gainsville Midland RR. Co____- Cf ee? 78,000 12,000 
Gainsville Midl'd Ry. (receivers) 10,539 Mer? ) aes se 
Galv. Houston & Hend. RR. Co_ 3,183,000 -—__-_--. 3,183 ,000 1,161,000 
Galveston Terminal Ry. Co__-_ |) ieee TS ee 
Georgia & Fla.RR.Co. (receivers) 354,721 » ahha 354,721 aitse 
Great Northern Ry. Co___-__- 125,422,400 99,422,400 26,000,000 26,000,000 
Green County RR. Co_________ OS a 13,915 13,915 
Gulf Mobile & Northern RR. Co Geemee” °° sdcdue 520,000 520,000 
Gulf Mobile & Ohio RR. Co. and 

Gulf Mobile & North. RR. Co. 9,500,000 ‘ wee’ SS | ae 
Illinois Central RR. Co......-.. 56 095,667 22,667 43,090,000 650,000 
Kansas City Southern Ry. Co... 1,112,000 - __--- 1,112,000 1,112,000 
Lehigh Valley RR. Co_________ 278,000 1,000,000 9,278,000 8,517,500 
Litehfield & Madison Ry. Co___. EE +n iden 800 ,000 800 ,000 
Louisiana & Arkansas Ry. Co__. *3,200,000 350,000 2,309,217 400 ,000 
Maine Central RR. Co_________ 2,550,000 en a 2,550,000 2,550,000 
Maryland & Penna. RR. Co_-_-_.- 200 ,000 3,000 197 ,000 50,000 
Meridian & Bigbee River Ry. Co. 

cote og POPE more X . 744,252 _ - RRR ar 
Minn. St. P.&8.8.Marie Ry. Co. 6,843,082 ------ 6,843,082 26,843,082 
Mississippi Export RR. Co____- Deen si | > SOebes 100 000 100 ,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 ~~ -_.--- 5,124,000 2,309,760 
Missouri Pacifie RR. Co______- 23,134,800 . 23,134,800 - Pea 
Missouri Southern RR. Co_.__.- fen 8 “Le > 99,200 99,200 
Mobile & Ohio RR. Co_________ ee ances 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 ------ 1,070,599 1,070,599 
Murfreesboro-Nashville Ry. Co_. ia ee: -’! Soceals 
New York Centra! RR. Co_____.441,499,000 = -_._.. 36,499,000 36,499,000 


N. Y. Chic. & St. L. RR. Co___. 18,200,000 = -.__-- 18,200,000 18,200,000 








N.Y.N.H.& Hartford RR. Co. 7,700,000 222 7,699,778 919,360 
Nort. South. RR. Co. (receivers) - CS) === 743,000 21,000 
Northern Pacific RR. Co______- SO... fae, 5,000,000 5,000,000 
Pennsylvania RR. Co_________. 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co_._____- 3,000,000 ~=s jw. - 3,000,000 3,000,000 
Pioneer & Fayette RR_________ ees 17 ,000 12,500 
Pittaburgh & W. Va. RR. Co... 9,045,207 = -.---- 9,045,207 4,975,207 
Puget Sound & Cascade Ry. Co. ee 300 000 300 ,000 
St. louis-San Fran. Ry. Co_.._.. 7,995,175  -.---- 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co. (ree’rs) SORE. .. « anrave 200 ,000 200 ,000 
Salt Lake & Utah RR. Corp____. "Peers 400 ,000 215,000 
Savannah & Atlanta Ry. Co__.. 1,300,000 65,000 1,235,000 26 ,000 
Sand Springs Ry. Co____. asses wee" Seewda 162,600 162,600 
Seaboard Air L. Ry. Co. (ree’rs)c 8,620,000 64,000 5,200,000 320,000 
Southern Pacific Co_.__.______- 45,200,000 1,200,000 44,000,000 24,410,500 
Southern Ry. Co_________- _.. 51,405,000 500,000 50,905,000 30,096,594 
Sumpter Valley Ry. Co_______. 6 Ladbees 100 000 100 ,000 
Tennessee Central Ry. Co__.__.. 5,332,700 -.-_--- 5,332,700 164,794 
Texas Okla. & Eastern RR. Co-_- 108,740 SOR TO: . iste i’ mabe 
Texas & Pacific Ry. Co_______- Se . . < eaane 2,035,000 700 ,000 
Texas-South-Eastern RR. Co__- nS... sate ataah 30,000 30,000 
Tuckerton RR. Co____ ~~ aBee a 45,000 6,000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. GGnee: wlives 452,000 200 ,000 
Wabash Ry. Co. (receivers) ___-_- 25,981,583 8,200 25,973,283 10,241,800 
Western Pacific RR. Co___- oo yee 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 ane 13 502,922 3,600 ,000 
Wichita Falis & Southern RR.Co. . | eae 750,000 400 ,000 
Wrightsville & Tennille RR_---- * ae 22,525 22,525 

Teen... Jesse Ceautttnbbond 918,404,717 111,530,756 779,873,022 314,780,622 


* Includes a $350,000 guarantee; in addition the Corporation also guaranteed the 
payment of interest. Also includes an agreement by which the Corporation may 
be required, or may elect, to repurchase, at any time prior to maturity, $350,000 
securities which it has agreed to sell. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line’’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 


the payment of interest. 
c Includes $320,000 guarantee by the corporation of securtiles sold by it. Since 
the sale, $64,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's liability under the guarantee. 
d Includes an agreement by which the Corporation may be required, or may 
elect, to repurchase at any time prior to maturity, $4,150,000 securities sold by it 
(now canceled) . 


In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $335,- 
738,909 upon the performance of specified conditions. Of 
this amount $271,860,734 has been canceled, leaving $63,- 
878,175 outstanding at the end of the month. 
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Banks May Deduct FHA Premiums in Computing 
Income Tax Returns eg) wg to Real Estate 
Mortgage Department of A. B. A. 


Banks purchasing Federal Housing Administration mort- 
gage loans at a premium may deduct the premium in com- 
puting their income tax returns according to the Real Estate 
Mortgage and Finance Department of the American Bankers 
Association. The deduction may be made in proportion to 
the amount of the principal of the loan amortized each year, 
says the announcement made available by the Association 
on Dee. 2, which also stated: 

That is to say that in the event of the purchase of a mortgage with five 
years to run, if a premium is paid, one-fifth of the premium may be de- 
ducted each year in computing the income tax. In the case of a 10-year 
mortgage, one-tenth may be deducted each year, and in the case of a 20-year 
mortgage, one-twentieth may be deducted each year. 

Responding to the inquiry of the A. B. A. Real Estate Finance Mortgage 
Department, the Internal Revenue Bureau has ruled as follows: 

‘The Bureau holds that premiums paid for the Federal Housing Adminis- 
tration Title II loans represent a part of the purchase price of the loans and 
do not represent a loss at the time of the purchase, and, as such, are not 
deductible from gross income. Since the loans are required to be paid off 
in instalments over the loan period, there should be deducted for each tax- 
able year that proportion of each payment received during the taxable year 
on the principal amount of the joan which the total premium paid for the 
loan bears to the face value of the loan. In the case of prepayment of a 
loan, the portion of the premium which has not been deducted previously 
may be deducted for the year in which the loan is paid. Cf. I. T. 1650, 
C. B. II-1, 48 (1923) and I. T. 2526, C. B. LX-1, 123 (1930).” 

—_—_——__—_ 


Revised Manual of Loan and Investment Laws Issued 
by National Bank Division of American Bankers 
Association 

A revised manual of laws relating to loans and investments 
by national banks has been prepared by the National Bank 
Division of the American Bankers Association and is being 
forwarded to the national bank membership, it was an- 
nounced Dec. 4 by Andrew Price, the Division’s President, 
who is President of the National Bank of Commerce, Seattle, 
Wash. Mr. Price stated: 

The revised edition of the Division’s manual has been made in accordance 
with the Association's policy of keeping its membership informed on the 
constantly changing developments in banking. New laws governing the 
lending and investment policies of national banks have been enacted and 
former statutes have been amended or amplified. It is of course vital 
that banks keep abreast of these changes. 


The revised manual, Mr. Price pointed out, includes re- 
cently enacted defense measures, such as the Assignment of 
Claims Act of 1940, permitting the assignment of claims 
under Government contracts as security for loans, and the 
Soldiers and Sailors Civil Relief Act of 1940, imposing a 
moratorium on the debts of men serving in the Nation’s 
armed forces. 

— - 

Increase Reported in Mortgage Loans by New York 
State Savings and Loan Associations During 
October 

The savings and loan associations of New York State 
showed an increase in both amount loaned and in total 
number of loans during the month of October, 1940, over 
the previous month of September and over the month of 
October in 1939. This is reported by Zebulon V. Woodard, 
Executive Vice-President of the New York State League of 
Savings & Ioan Associations, from figures estimated for 
the entire State based upon reports submitted by member 
associations. Mr. Woodard further reported : 

The estimated rise in mortgage loans for October, 1940, over September 
is 6.2%, or $416,226 in amount loaned, and 41.9%, or 846, in number 
of loans made. It is also on increase over October, 1939, of 11.9%, or 
$752,803 in total mortgage made, or an increase in number of 


loans of 463, or 19.2%. 

The total number of mortgage loans made during October, 1940, by 
the 117 reporting institutions whose assets total $254,431,001 was 1,727 
for a total sum of $4,280,472. Projecting this to include all savings and 
loan associations in the State, there would have been a total of 2,867 
luans for a total of $7,055,783. Of the actual 1,727 loans made, 441 were 


loans 


for the construction of homes, totaling $1,899,721; 438 were for the 
vurchase of homes, totaling $1,572,628; 159 were refinanced, totaling 


$494,613; 100 were for repairs and modernization, totaling $105,874, and 

589 other loans totaling $177,636. 

<> — 

USHA Reports Over 118,000 People Now Living in 
Homes Built Under Public Housing Program— 
President Roosevelt Approves $6,428,000 in Loans 

The United States Housing Authority announces that 
with President Roosevelt’s approval of $6,428,000 in USHA 
loans, more than 118,000 people are now living in homes 
built under the public eee | program and about 17,000 
others are movingineach month. The latest loans approved 
will go to 7 Local Housing Authorities and cover 90% of the 
development costs on projects totaling 1,538 homes. The 
Housings Authority’s announcement further said: 

USHA Administrator Nathan Straus stated that loans have now been 
granted for the construction of 158,134 homes in 221 communities. More 
than 112.000 of those homes are now either under construction, completed 
and ready for their tenants or already occupied. Of the 490 projects under 
loan contract, including those listed above, 6 are for farm families, 21 for 
defense workers and 463 for low-income families in cities. 


The communities for which loans were approved are Oak- 
land, Sacramento, Sacramento County and San Francisco, 
all in California, and East Baton Rouge Parish, La., Clarks- 
dale, Miss., and Providence, R. I. 
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An item regatding authorization for defense housing ap- 


peared in our issue of Nov. 30, page 3161. 
—— << 


Non-Farm Real Estate Foreclosure Activity in October 
Unchanged from September, Reports FHLBB 


There was no appreciable change in foreclosure activity 
during October from the preceding month for the United 
States as a whole, according to a report issued Nov. 29 by 
Corwin A. Fergus, Director of the Division of Research & 
Statistics of the Federal Home Loan Bank Board. It is 
pointed out that this is somewhat unfavorable in light of 
the customary 3% decline shown by the average change for 
this period over the past 6 years. The following concern 
ing activity during the month is from the Division’s report: 

1. Non-farm real estate foreclosures numbered 6,302 in October or only 
eight more than for September; hence the index (1934——100) remained at 
32.8. The Pittsburgh District experienced its usual seasonal drop from 
September which, together with minor declines in two other districts, was 
sufficient to offset rises in other areas. The Cincinnati District disclosed 
the sharpest upturn. 

2. The smail communities of Group No. 1 reported the most unfavor- 
able September to October movement, a rise of 15% counter to a usual 
decline of about 4%. The large communities of Group No. 4 disclosd a 
rise of considerably less magnitude, about 3%, but were more influential 
in bringing about the slight national increase than the Group No. 1 com- 
munities because of the relative weight of the former. 

3. In relation to corresponding months of 1939, each month of this year 
has shown a substantial drop in number of foreclosures. October, how- 
ever, reported the least improvement in this respect, a 12% decline as 
against recessions for the preceding nine months ranging from 24% for 
September to 31% for March. 

4. Foreclosure cases for the first 10 months of this year numbered almost 
64,000 or 26% below the 86,000 for the same period of 1939. All four 
groups by size of community contributed to this decrease, the percent de- 
cline being slightly greater than the national average for Groups No. 1 and 
No. 2 and somewhat less for Groups No. 3 and No. 4. 

5. The September to October change in foreclosure activity for metro- 
politan communities was also insignificant but, in this instance, was pretty 
much in line with usual seasonal movement. The net increase over 
September of 5 cases did not effect the index (1926—-100) which remained 
at 105. Of the 84 communities reporting for both September and October, 
55 showed increases and 28 decreases, while one reported no change. 

~~ 


Secretary of Treasury Morgenthau Says Any Loan to 
Great Britain Is Up to Congress—British Treasury 
Official Presents “Balance Sheet’’ of Resources 


The question of extending financial aid to Great Britain 
will apparently be left to Congress in view of the develop- 
ments in Washington during the past week. Secretary of the 
Treasury Morgenthau declared on Dec. 12 that he would 
not be a party to a loan to Great Britain or any other country 
under the Johnson Act without direction from Congress. 
This assertion followed a statement made the previous day 
(Dee. 11) by Jesse Jones, Federal Loan Administrator, that, 
because of the Neutrality Act, ‘“‘the only one who can lend 
Britain money is Congress.’””’ Mr. Morgenthau also said on 
Dec. 12 that no one has vet asked for a loan. 

The Johnson Act prohibits loans to countries which have 
defaulted on their World War debts and the Neutrality Act 
bars credits to belligerent nations. 

Earlier in the week (Dec. 9) Sir Frederick Phillips, Under- 
Secretary of the British Treasury, presented to Mr. Mor- 
genthau a “balance sheet”’ of British resources and the cost 
of war supplies in the United States. Sir Frederick arrived 
in this country last week and conferred with the Secretary 
on Dec. 6; this was reported in our issue of Dec. 7, page 3334. 
The facts on Britain’s resources were placed before high 
ranking defense and fiscal officials of the administration on 
Dec. 10 by Mr. Morgenthau. No details of the conferences 
were given out and it is expected that nothing further will 
come up in the matter until President Roosevelt returns from 
his Caribbean cruise next week. 

United. Press Washington advices of Dee. 12 reported as 
follows regarding Mr. Morgenthau’s remarks: 

Mr. Morgenthau told a press conference that the ‘‘spirit’’ of the Johnson 
Act, which bans private loans to debt-defaulting nations, is ‘‘very clear, 
irrespective of any interpretaion that any lawyer might give.”’ 

“I consider that the spirit of the law is very plain,’’ he said. 
years ago I told that to Senator Johnson."’ 

“Furthermore, nobody has asked me for a loan," he added, referring to 
his current discussions with Sir Frederick Phillips, Undersecretary of the 
British Treasury and chief of a financial mission now in this country. 

“Irrespective of any interpretation that any lawyer might give, in view 
of the spirit of the law, I certainly would not be a party to a loan to Great 
Britain or any other country if it comes under the Johnson Act, without 
being directed by Congress,’’ Mr. Morgenthau added. 

He refused to say whether there was any possibility that he might ask 
Congress to modify the Johnson Act. He likewise declined comment on 
sections of the Neutrality Act which bars private credits to belligerents. 

—_—_g——_—_ 
Export-Import Bank Gives Credit of $60,000,000 to 
Argentina and $7,500,000 to Uruguay 

Federal Loan Administrator Jesse Jones announced on 
Dec. 11 that the Export-Import Bank has nted credits 
of $60,000,000 to Argentina and $7,500, ‘to Uruguay. 
Both loans, Mr. Jones said, superseded smaller commitments 
made earlier this year, but unused to date. Argentina 
yy sare had received a $20,000,000 loan and Uruguay a 

{000,000 loan; the credit to Argentina was mentioned in 
these columns of June 29, page 4053. 

The loan to Argentina is in addition to the $50,000,000 
which the Treasury plans to loan the country to stabilize 
its currency. Secretary Morgenthau’s announcement of this 
decision was referred to in our issue of Dee. 7, page 3320. 


‘Several 
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SEC Amends Rules Governing Reports of Security 
Holdings in Closed-End Investment Companies— 
Also Extends Temporary Exemption for Certain 
Companies 

The Securities and Exchange Commission announced on 
Dec. 9 the amendment of the rules governing reports of 
security holdings in closed-end investment companies regis- 
tered under the Investment Company Act of 1940. The 
rules, N-30F-1 and N-30F-2, have been changed to limit 
the class of perons on filing reports as affiliates of investment 
advisers of registered companies to those affiliated by reason 
of being an office, director, partner, co-partner, or a person 
directly or indirectly controlling, controlled by, or under 
common control with such investment adviser. 

On Dee. 10 Commission announced the adoption of an 
amendment to Rule N-6C-1 under the Investment Company 
Act of 1940, extending the temporary exemption granted 
certain companies engaged in the business of issuing periodic 

ayment plan certificates from certain sections of the Act 

feeds Dee. 3, 1940 to Feb. 15. 1941. 


- 
— 





Defense Expenditures in Second Half of November 
Chiefly for Account of the Army 
In the five months ended Nov. 30 defense contracts and 
expenditures reached an aggregate of $9,476,131,266, ac- 
cording to the latest semi-monthly report of the Office of 
Government Reports issued Dee. 9. The announcement 
showed that expenditures in the second half of November 
amounted to $227,580,727 for the Army and $188,398,682 
for the Navy; additional amounts were expended by several 
agencies. Following is a summary of the figures: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
(Based on press releases of July 1-Nov. 30, 1940) 





July 1 to 


July 1 to Nov. 15 to 
j Nov. 30 


Noo. 15 Nov. 30 


$227 ,580,727'$3,892,203,107 
188,398 ,682/a5,451,862,101 


6,863,677 90,853,004 
4,866,600 
24,144,000 





$3 664,622,380 
5,263 463,419 


b c 83,989,327 


Army contracts 
Navy contracts 
Federal Works Agency— 

WPA defense authorizations 

PBA Army housing 

USHA defense housing.d-_-_-_-- _-_-_- 
Federal Security Agency— 

Office of Education Defense Train- 

Pio sibsesbesensgdededssuan 7,907 ,833 4,295,221 

Coverage—Army, total; Navy, contracts of $5,000 and over, 

a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in ‘Navy Contracts” as orders are placed for materials. 

b In addition, the WPA has authorized $11,211,030 for defense training and 
the NYA has received a supplementary appropriation of $30,485,375 for defens 
training with emphasis on metal and mechanical work experience. 


c Rescission of $238,512—deducted. 


d In addition to these loan contracts approved, the USHA has made housin 
allotments to the War and Navy departments totaling $7,225,000. 
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Defense Housing Coordinator Palmer Outlines Program 
for Defense Emergency Housing in Address to 
Real Estate Board’s Convention 


Estimating that we are going to need about $700,000,000 
of dwelling construction in connection with the defense 
rogram, and that private enterprise may expect something 
ike a half billion dollar job as defense housing for immediate 
construction, Charles F. Palmer, Housing Coordinator for 
the National Defense Commission, addressing the annual 
convention of the National Association of Real Estate 
Boards, recently in Philadelphia, said, in his first public 
statement since the creation of the new office. Mr. Palmer 
said, in part: , 

Housing for defense workers is mainly a job for private enterprise. W® 
are no: going to use public money anywhere that private enterprise can d° 
the work. But while national defense is a production job, that is not it® 
main purpose. We are working for the Army and Navy. When they want 
it we get it. There was never any question but that living accommodations’ 
in connection with industrial expansion and military training would require 
a large and fast-moving construction program. 

In general, it is fair to say that we are making good progress in preventing 
any serious housing shortages that might slow up the defense program. No 
such losses as those of the first World War are likely to occur now. No cut 
and dried policy can be applied to all localities alike, chiefly because of the 
great differences in the future prospects of various communities after the 
emergency isover We are keeping in close touch with local housing groups, 
both public and private. Their place in the defense housing program is an 
extremely important one. The same is true of the real estate boards. 
After all, housing is real estate, in war as well as in peace. 

There are two knotty questions in connection with defense 
emergency housing that Government, industry and public 
opinion must face, Mr. Palmer said, explaining them, as 
follows: 

The first: How much of this new housing is a permanent investment and 
how much is purely a war material like our ships and planes? How can 
real estate values be prevented from taking speculative forms that will 
later fold up and cause local blighting and distress? The second: How can 
we shift production from war to peace in such a way as to avoid getting a 
flock of ghost towns in this country? 

We must not repeat the mistake that was made after the last war, of 
sailing into the peacetime collapse with no thought of what was going to 
happen or of how to deal with it. We must not be caught off guard, as we 
were in 1921. . 

Mr. Palmer also said: 

But with the dislocation of world trade which is sure to continue for years 
after any peace, there comes a golden opportunity. Our cities certainly 
need rebuilding. Housing and city building are all done with an internal 
economy. For that we do not need to import materials or labor. All are 
at hand. They will be crying for employment when men return to the 
normal pursuits of life. With proper legislation we can rebuild the rotten 
cores of our cities and make such rebuilding pay its own way. 
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During the emergency the rebuilding of America must be kept constantly 
in mind. Defense housing, wherever possible, will be designed for com- 
munity integration. Air-raid shelterscan be for dual-purpose use. Built 
now, as underground parking piaces in the center of our cities, we hope they 
will never be used as protection against bombs. But we do know they will 
help restore central values by giving this added parking space while serving 
both peace and war use. 

Even as we work on housing during this emergency, we must keep con- 
stantly before us the great chance to do a job for America after the danger 
Passes. It will be our duty to help cushion the fall. We can do it by plan- 
ning now how to rebuild our cities then. 

The Association’s convention was held Nov. 13-15. The 
election of officers and resolutions adopted were reported in 
these columns of Nov. 30, page 3164. 

———_—s——— 
National Organization of Industrial Real Estate 
Specialists Formed as Branch of National Associa- 
tion of Real Estate Boards 


A national society or association of industrial Realtors is 
now being formed as a new specialized branch of the Na- 
tional Association of Real Estate Boards, the Board an- 
nounced Dee. 2. It is expected to be of great service both 
to the Government and to industries in mobilization of the 
industrial land and building resources of the country for 
pease of the defense program. Formation of the new 

vision was authorized by the directors of the Association 
at its recent annual convention in Philadelphia. Newton C. 
Farr, President of the Association, had the following to say 
with respect to the new division: 

Importance of industrial plant location in the whole present nationa 
economy, pressure for emergency action in this field, and the consequent 
need for qualified industrial Realtor services, has called for the new organi- 
zation of industrial real estate specialists. It will expect to work closely 
with officials of Federal, State, and local governments, with local chambers 
of commerce and real estate boards, and with industry. 

The organization committee, appointed by President 
Farr, is as follows: 

Joseph J. Greenberg, Philadelphia, Pa., Chairman; W. G. Burchfield, 
Houston, Texas (who served as chairman of the Association’s previous 
Industrial Property Division); R. Vernon Clark, St. Louis, Mo.; Frank G. 
Binswanger, Philadelphia, Pa.; W. H. Daum, Los Angeles, Calif.; Joseph 
Laronge, Cleveland, Ohio; O. W. Clark, Vice-Pres. of Wm. Martien & Co., 
Baltimore, Md.; Frank Morrell, of Chas. Noyes Co., New York City: 


James O'Connell, New Brunswick, New Jersey; Orlo Montague, Chicago, Lil . 


<i 
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Functions of Paul V. McNutt as Coordinator of Health, 
Welfare, and Related Defense Activities—An- 
nouncement of Council of National Def _nse 


The announcement of the Council of National Defense, 
made public at the White House on Dec. 3 indicating the 
functions of Federal Security Administrator Paul V. McNutt 
as “coordinator of all health, medical, welfare, nutrition, 
recreation and other related fields of activity affecting the 
national defense” was briefly referred to in these columns 
Dec. 7, page 3332, and we are making room here for the 
announcement in full: 

Pursuant to the authority vested in it by Section 2 of the Act of 
Aug. 29, 1916 (39 Stat. 649) the Council of National Defense, with the 
approval of the President, hereby designates the Federal Security Adminis- 
trator as Coordinator of ali health, medical welfare, nutrition, recreation, 
and other related fields of activity affecting the national defense. In the 
performance of this responsibility the Federal Security Administrator as 
Coordinator shall, in cooperation with the Advisory Commission to the 
Council of National Defense, formulate and execute plans, policies, and 
programs designed to assure the provision of adequate services of this 
character to the Nation during the national defense emergency; and to 
that end he shall coordinate the facilities of existing Federal agencies 
with respect to these several fields of action and shall establish and 
maintain liaison with such other agencies, public or private, as he may 
deem necessary or desirable. 

The Federal Security Administrator is authorized, with the approval of 
the President, to appceint such advisory committees and subcommittees 
with respect to health, medical, welfare, nutrition, recreation, and related 
activities as he may find necessary or desirable to assist him in the per- 
formance of his coordinating duties. Such committees and subcommittees 
may include representatives from Federal departments and agencies, State 
and local governments, organized private groups, and the public at large. 
The members of advisory committees and subcommittees shall serve as 
such without compensation br* shall be entitled to actual and necessary 
transportation, subsistence, and other expenses incidental to the perform- 
ance of their duties. Each committee and subcommittee shall operate 
under the direction and supervision of the Federal Security Administrator 
as Coordinator, and shall serve at his pleasure. 

The Health and Medical Committee established by order of the Council 
of National Defense, dated Sept. 19, 1940, is hereby transferred to the 
Federal Security Agency and such committee shall hereafter exercise its 
duties and functions under the direction and supervision of the Federal 
Security Administrator. Vacancies occurring in the membership of this 
committee shall, hereafter, be filled by appointment of the Federal 
Security Administrator, with the approval of the President. All rules 
and regulations, projects, and activities of the committee required to be 
approved by the Council of National Defense or the President shall, prior 
to submission thereto, be approved by the Federal Security Administrator. 

Within the limits of appropriations allocated for purposes encompassed 
by this order the Federal Security Administrator may contract with and 
transfer funds to existing goverrmental agencies and institutions and 
amy enter into contracts and agreements with individuals or educational 
or scientific institutions for studies, reports, experimental investigations, 
and expert counsel. 

HENRY L. STIMSON, Secretary of War; 
FRANK KNOX, Secretary of the Navy; 
HAROLD L. ICKES, Secretary of the Interior ; 
CLAUDE R. WICKARD, Secretary of Agriculture ; 
JESSE H. JONES, Secretary of Commerce ; 
FRANCES PERKINS, Secretary of Labor. 





Approved: 
FRANKLIN D. ROOSEVELT, 
Nov. 28, 1940. 
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President Houston Pledges Support of Nation’s Banks 
in Defense Preparation—tTells Southwestern Re- 
gional Conference Program Challenges System of 
Free Enterprise—F. F. French Says 1,500 Banks 
Have Volunteered Services 

Support of America’s banks in the defense program was 
pledged at the Southwestern regional banking conference of 
the American Bankers Association which opened at the 
Texas Hotel, in Fort Worth, Texas, Dec. 5, by P. D. Hous- 
ton, President of the Association, who is Chairman of the 
Board of the American National Bank at Nashville, Tenn. 
In his address opening the conference he asserted that the 
defense program presents a challenge to the system of free 
enterprise and declared that the spirit of democracy must be 
maintained even as it speeds to meet the requirements of 
defense. Mr. Houston further stated: 

The A. B. A. has affirmed its support of the national defense program 
ever since its inception. Moreover, it has persistently urged that the 
financing of defense be carried out so far as possible through the normal 
financial channels with the use of private capital. It has laid special 
emphasis on the importance of the employment of bank credit and taxa- 
tion for this purpose as a means of conserving the credit of the national 
government. R 

The defense program presents a real challenge to the system of free 
enterprise. To convert a peacetime economy into a defense program 
economy approaching a war economy in character and magnitude, requires 
great sacrifice, patience and effort. It will call upon us to make many 
extra efforts to put aside many preconceptions in order that we may place 
the credit facilities of our institutions at the service of defense activities 
speedily. By doing our full part we shall make our contribution to the 
Preservation of the democratic way. 

The spirit of democracy must be maintained even as it speeds up the 
industrial and governmental processes to the necessary defense pitch. 
For in the end, the spirit of democracy will be our greatest weapon of 
defense or offence, whichever is required. 


In addressing the conference on Dec. 6, Fred F. Florence, 
President of the Republic National Bank of Dallas, Texas, 
declared that the country’s 1,500 banks have enlisted as 
volunteers in the emergency of national defense and are 
pouring a super-abundance of capital into the manufacture 
of supplies and equipment demanded by our defense needs. 
Mr. Florence, who spoke on ‘Financing the National 
Defense,” asserted that the time has passed when America 
ean “temporize’’ with “economic, social, and political 
theories, or indulge in petty politics. He added: 

Our immediate duty is that of vitalizing our Nation, and doing it to a 
degree of perfection heretofore undreamed of. American industry is fully 
capable of meeting the great responsibility that rests upon it. American 
labor is ready and willing to do its share. American agriculture has the 
ability and facilities to contribute its part and can be depended upon. 
American capital is in super-abundance and will meet generously every 
responsibility and opportunity that comes to it in this emergency. 

Through more than 15,000 banks in this country, there should and will 
be a coordination of activity and operation in financing the national defense 
program, that will justify on the part of the Government and the people, 
full confidence in private banking. Much has been said about conscription 
of industry, conscription of labor, conscription of men, but I know that I 
voice the sentiment of American banking when I say that American banking 
now volunteers for service the American people expect it to render. 


Other speakers at the conference included Dr. O. C. 
Carmichael, Chancellor of Vanderbilt University; Tipton 
E. Bureh, Executive Vice-President of the Security State 
Bank, Wewoka, Okla.; Myron A. Limbocker, President of 
the Citizens National Bank, Emporia, Kan.; Walter B. 
French, Deputy Manager of the American Bankers Asso- 
ciation; C. W. Bellew, Vice-President of the Mercantile 
Bank at Dallas, Texas; and Lewis E. Hurley, Assistant 
Cashier of the W. B. Worthen Co., bankers of Little Rock, 
Ark. 
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Fire and Casualty Insurance Companies Assure Coor- 
diation of Efforts in Furtherance of National 
Defense Program 

At the conclusion on Dec. 2 of a series of meetings be- 
tween the Insurance Committee for the Protection of Amer- 
ican Industrial Plants and a special committee of the 
National Board of Fire Underwriters, held at the offices 
of the Home Insurance Co., New York, it was announced 
that important decisions had been reached to assure coordi- 
nation of the efforts of all fire and casualty insurance in- 
terests in furtherance of the program for national prepared- 
ness. This action now joins together in one movement for 
national defense all fire and casualty insurance companies 
doing business in the United States. The announcement in 
the matter furtiier said: 

During the past several months the Insurance Committee for the Pro- 
tection of American Industrial Plants has been functioning to safeguard 
privately-owned plants operating on orders vital to American defense, the 
work being carried out in cooperation with the Federal Bureau of Investiga- 
ticn. The National Board has already formed a special bureau at Wash- 
ington to assist the Quartermsster-General of the Army, and the Bureau 
of Yards and Docks of the Navy Department, in the protection of canton- 
ments and other Government-owned proptries. 


The announcement also stated that a letter has been sent 
to managers of all inspection and rating organizations 
throughout the country, over the signatures of W. Ross 
McCain. Chairman Committee on Defense, National Board 
cf Fire Underwriters, and Harold V. Smith, Chairman Insur- 
ance Committee for the Protection of American Industrial 
Plants, which said, in part: 

On Nov. 26 the committees, of which the undersigned are the respective 
chairmen, met tor the purpose of effecting a working organization to 
cerry out the proposed plan of operation already approved by the Federal] 
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Bureau of Investigation and the Army and Navy Intelligence for the 
American industrial plants and various properties of the 


protection of 
particularly those under the immediate control of 


Federal Government, 
the Army and Navy 

A working committee was agreed upon composed of a representative of 
each of the following: 

American Mutua] Alliance. 

Associated Factory Mutua] Companies. 

Casualty and Surety Executives Association. 

Factory Insurance Associations. 

National Association of Mutual Casualty Companies. 

National Board of Fire Underwriters. 

This working committee will, as quickly as is feasible, establish head- 


quarters in Washington, and it will be augmented by an engineering staff 
from the above-mentioned organizations and whatever clerical staff is 
necessary. You will be advised later of. the address of their headquarters. 

One of the first objectives of this committee will be the determination 
of the scope of the work to be undertaken by each of the above organiza- 
tions and methods to be employed in conducting such work. . 

The expenses of the operating committee, and of such inspectors and 
engineers as are requested, shall be borne by the organizations with which 
tley are presently connected, unless this financing method later on proves 
to be inequitable. It is the earnest desire of our committees, and in 
fact of all of the fire and casualty insurance carriers, to give an out- 
standing performance, of which we know they are capable, in connection 
with participation of the insurance business in the national defense. We 
urge your most earnest and efficient cooperation. 


The Insurance Committee for the Protection of American 
Industrial Plants was represented by: 

S. Bruce Black, President of the Liberty Mutual Insurance Co.; John R. 
Cooney, President Firemen’s Insurance Co.; Vincent Cullen, President of 
the National Surety Corp.; Bernard M. Culver, President of the Conti- 
nental Insurance Co.; Fred A. Rye, Manager Improved Risk Mutuals, repre- 
senting J. J. Fitzgerald, President of the Grain Dealers National Mutual 
Fire Insurance Co.; Vice President James T. Haviland, representing James 
S. Kemper, President of the Kemper Affiliated Companies; F. W. Koeckert, 
United States Manager Commercial Assurance Co., Led.; George C. Long 
Jr., President of The Phoenix Insurance Co.; Manager James F. Crafts, 
representing President Charles R. Page of the Fireman’s Fund Insurance 
Co.; John O. Platt, President of the Insurance Co. of North America; 
Jesse W. Randall, Vice-President of the Travelers Indemnity Co.; Vice- 
President Wilson C. Jainsen, representing Paul Rutherford, President of 
the Hortford Accident and Indemnity Co.; represented, though absent, 
William E. Straub, President of The Farmers Mutual Insurance Co., and 
Harold V. Smith, Chairman, President of The Home Insurance Co. 
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Defense Spending to Affect National Income Gradually 
-—Conference Board Expects Peak in June and 
July, 1941 

Actual effects of defense expenditures upon the volume 
of our National income will not reach their peak until June 
and July of next year, and will then amount to about $50U,- 

000.000 per month, according to estimates made by the 

Division of Industrial Keonomies of The Conference Board. 

The Board’s estimates are based on defense contracts 
awarded by the Government up to Oct. 1, 1940, and on the 
scheduled rates of progress on those contracts. Commenting 

further, the Board said on Nov. 29: 


Although recent Government figures indicate that monthly income pay- 
ments to individuals rose 5.7% during the first nine months of this year 
over the total of $51,000,000,000 for the same period of 1939, and reached 
the figure of $54,000,000,000, defense spending was responsible for only a 
small part of this rise, and its influence was confined almost entirely to 
September. Foreign war orders were found to be responsible for most of 
the increase which took place in eight of the nine months under review. 

Actual domestic defense expenditures for September amounted to only 
$170,000,000, in contrast to a realized National income for 1940 which will 
amount to about $71,700,000,000, according to an estimate of The Con- 
ference Board. The total actual defense expenditures for the entire year 
1940 will probably not exceed $1,000,000,000, excluding outlays for pay 
and travel. 

The effect of foreign orders on our National income, however, can be 
seen in the fact that purchases from this country by the United Kingdom 
and Canada in the first six months of 1940 totaled almost one and one-half 
billion dollars, and that up to Sept. 16, those two countries had placed 
orders for military equipment totating two billion dollars. 

Evidence that our own spending for National defense has begun to have 
an effect upon our National income is found in recent gains in National 
income, which show that the greatest advances in income payments took 
place in the period from July to October. The third quarter increase 
amounted to 6.6%, as compared with gains of 5.3% in the first quarter 
and of 5.1% in the second. Defense expenditures for the three months of 
the third quarter respectively amounted to $97,000,000, $115,000,000, and 
$170,000,000. As confirming the importance of defense spending, the 
Board calls attention to the fact that ‘‘although income payments nor- 
mally rise between August and September, the gain in September, 1940 was 
greater in any other September for which data are available.” 

The study predicts that the defense contracts let up to Oct. 1, will not 
exert their full influence until June and Juty of next year. No let-down 
is expected after those months, since new contracts continue to be awarded, 
but their full effect will not be felt until the latter half of 1941 or beyond. 
In this connection, it is pointed out that from Oct. 1 to Nov. 5, additional 
defense contracts totaling more than one billion dollars were awarded. 

Some idea of how great the influence of defense spending may be on the 
National income can be gained, it is stated, by examining the course 
followed by National income during the World War period, when income 
increased from $33 ,000.000.000 in 1915 to $68,000,000,000 in 1920. As in 
the first haif of the current year, the pre-war increases occurring from 1914 
to 1917 are attributed largely to war orders from belligerent nations. Pur 
chases from this country made by the United Kingdom and France in 
1914 amounted to $770,000,000, rose to more than twice that sum in 1915, 
and in 1916 reached a high of $2,700,000,.000. 

At the same time, American military expenditures were relatively small, 
rising slowly from $244,000,000 in 1913 to $276,000,000 in 1916. But in 
1917 they jumped to $641,000,000, in 1918 to $6,924,000.000, and to 
$11,211,000,000 in 1919. By 1920, our army and navy disbursements had 
dropped to $1,763,000,000, yet remained greatly in excess of those for 1917. 

Expressed in terms of the 1926 general price level, real National income 
increased annually by 2.7% from 1914 through 1920, or from $53,000.- 
000,000 in 1914 to a peak of $62,000,000,000 in 1919. This rate of gain 
was less, the study points out, than in the peacetime years 1920-1926. 
when real income rose annually by 3.7%. or from $59,000,000,000 in 1921 
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to $74,000,000,000 in 1926. It was also less than the increase over (the 
entire decade of the 1920’s, when real income rose annually by 2.9%, to 
reach an all-time high of $76,000,000,000 in 1929. 

Although increases in National income resulting from defense spending 
will naturally be substantial, the study questions whether the rate of in- 
crease of real income will be greater than that occurring during normal 


peacetime years. 


Defense Program to Provide Jobs for 4,000,000 Con- 
ference Board Forecasts 


There will be 4,000,000 persons employed in this count 
in June, 1941, as the result of National defense orders whic 
were awarded up to Nov. 1, according to a preliminary study 
made by the Division of Industria] Economics of The Con- 


ference Board. 

The number of unemployed in October is estimated by 
the Board to have been 6,653,000 (as indicated in a separate 
report), and this number should drop to 4,404,000 in June, 
1941, which makes an allowance for the entrance of about 
400,000 young men and women into the labor foree within 
the period under review. The Conference Board also re- 
ported on Dec. 4: 

The greatest number of new jobs are expected to materialize from ship- 
building contracts, which will account, directly and indirectly, for a maxi- 
mum absorption of 1,852,000 workers in August, 1941. The production of 
aircraft, tanks, and other ordnance and supplies is expected to require the 
services of almost half a million additional workers during the mid-summer 
of next year, while over 400,000 new workers will be engaged in defense 
construction in February, 1941. 

In all, it is estimated that the number of workers which are likely to be 
absorbed in defense production because of contracts let up to Nov. 1 will 
increase from a total of 1,828,000 in November to a maximum of 3,976,000 
workers in June, 1941. On the basis of these operations, the number of 
new workers indirectly engaged in defense production should exceed the 
number directly employed by 50% to 250% , and should amount to 2,449,000 
in June, 1941, as against the 1,527,000 which are expected to be directly 
absorbed by the defense industries. 

Employment would fall rapidly thereafter if no additional defense con- 
tracts should be awarded, and about 2,450,000 men and women would be 
thrown out of work by December, 1941. Additional contracts were let in 
November, however, and there are indications that forthcoming defense 
bills will cali for appropriations for the fiscal year 1942 fully as large as 
those already passed by Congress. Consequently, no let-down in em- 
ployment is expected to result from this cause for some time to come. 

The Board's estimate of the number of jobs which will be created makes 
no allowance for any increased demand for civil production which would 
naturally be caused by the employment of hundreds of thousands of new 
workers, nor to any employment stimulus which would result from anticipa- 
tion of this heightened consumer demand. Moreover, no attempt has 
been made to weigh employment gains that might arise out of the expecta- 
tion that additional defense contracts will be awarded. 

Other factors which may affect the employment potentialities of the 
defense program and which were exciuded from the Board’s computations, 
pertain to the possibility of a decline in the average productivity of labor 
and in the time-unit output of machines. Since many of the new workers 
will naturally lack the skill of those longer employed and some who will be 
hired to take the place of men called into military service may not be in as 
good physical condition, the productivity of the newly employed may be 
relatively low, and the average productivity of all workers may thus be 
lessened. Additional workers may, therefore, have to be hired in order 
to maintain projected schedules. 

Similarly, employment demand may be increased as vital machinery and 
equipment becomes overworked and competition for new machinery be- 
comes intensified. The study indicates that these factors, as well as 
production bottlenecks which may occur from a number of reasons, will 
necessarily be productive of more jobs, if the country’s rearmament is to 
be achieved according to plan. 

The Board's estimates are based upon the value of contracts awarded up 
to Nov. 1, 1940, with the contracts divided into the following classes: 
construction, ships, aircraft, tanks, and other ordnance and supplies. Figures 
were obtained for these classes as to the extent of new employment to be 
expected month by month as orders become translated into production. 
Labor requirements of industries directly engaged on defense orders were 
placed two months behind the indirect demand created for employment, 
since it was found that in many instances orders would first have to be 
placed for the unfinished materiais which would later be used to produce 
the finished defense commodities. Adjustment has not been made in the 
estimates for seasonal factors that normally affect production in the various 
industries. 
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Defense Factor Most Important Factor in Business 
Prospects for 1941 Says Col. Leonard P. Ayres—lIn 
Address Before Cleveland Chamber of Commerce 
Sees Probability of Boom in Next Two Years with 


Industrial Regions Prosperous and Depression 
Probable in Other Regions 

Declaring that ‘‘our defense program is by far the most 
important factor in the prospects for general business in 
1941,”’ Col. Leonard P. Ayres, in his annual address before 
the Cleveland (Ohio) Chamber of Commerce on Dec. 10, 
added that “‘as a nation we have made two decisions which 
will shape the course of business next year, and the follow- 
ing year, and perhaps for a still longer period.”” ‘The first 
of these two decisions” he said, “is that we have determined 
to become a strongly armed nation on the land, at sea and 
in the air. The second is that we have decided to extend 
unstinted aid to Great Britain.”’ ‘“‘As a result of these two 
decisions,’’ Col. Ayres continued, “‘the making of munitions 
has suddenly become our most important, and our most 
urgent industry.” 

In forecasting a “specialized and localized boom,” Col. 
Ayres said: 

It seems most probable that we are going to have in this country during 
the next two years or more a highly specialized and definitely localized 
boom which will be quite unlike any of the previous periods of prosperity 
that we have experienced. The industrial regions that produce munitions 
will be prosperous and so will the tide-~water communities where ships are 
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built. The whole iron and steel industry will be prosperous, and that will 
be true also of Great Lakes shipping, and of the coal carrying railroads. 

At the same time real or near depression will probably persist in agri- 
cultural regions which formerly sold important parts of their production 
to the countries of Europe. Those export markets are now mostly closed 
to our goods, and many of the countries that were formerly among our best 
customers are now blockaded and conquered provinces. There is little 
possibility that increased domestic demand can make up for the loss of the 
export outlets for much of our agricultural production, and so we shall 
probably have areas of prosperity and depression, of boom and slump, 
scattered in strange fashion over our country. 

In our industrial areas there will be 2 huge amount of new factory con- 
struction, and a considerable volume of new building of small houses to 
shelter workers. However, there is already a shortage of skilled artisans 
in the building trades, and they will be mostly employed on the industrial 
Projects. Under these conditions it is inevitable that the cost of building 
must advance and in the industrial regions, wherever boom conditions de- 
velop, the value of existing commercial and industrial buildings will tend 
to increase. 


Col. Ayres noted that “back in 1936 the soldiers’ bonus 
was paid to the veterans of the World War, and that pay- 
ment stimulated an upturn in the demand for consumers 
goods which developed for a time into a very plausible imi- 
tation of a real prosperity.’’ In part he went on to say: 

It proved not to be a self-sustaining recovery, and the boom into which 
we are now moving will not be self-sustaining either, for it rests on a founda- 
tion of deficit financing, and its products are the implements of war which 
are in no sense income-producing. 

Nevertheless this period can develop into a real industrial boom, and it 
can last for a long time. Our expenditures for munitions, coupled with 
those of Great Britain, are going to be so huge that their economic effect 
will be similar to that which would develop if we were to pay out a soldiers’ 
bonus each month over a long series of months. There will be the differ- 
ence that under those circumstances we should have a boom in the consum- 
ers goods industries first, and one in the heavy industries later on, while 
as things are the order will be reversed. The fact remains, however, that 
we are going to have a boom because so much money is going to be spent 
so fast that the boom is inevitable. 


According to Col. Ayres “some kinds of prices are going 
to advance, and very few kinds are going to decline in the 
next two years.”’ He further said: 

We are moving toward a combination of conditions in which the de- 
mands on the labor market for skilled workers, and the demands on in- 
dustry for production, will generate competitive bidding for both. Under 
ordinary circumstances this would mean that we should soon see important 
advances in the cost of living, and that we should soon be discussing the 
possibilities of inflation, but once more it must be stressed that these are 
not ordinary circumstances. pee 

Under present conditions we need not fear that we shall experience in 
1941 the kind of inflationary price increases that result in large and sudden 
advances in the cost of living. The chief reason for this is that a large 
part of the cost of living consists of payments for food, for clothing and 
for rent. Aeoal 

Stock prices will probably have a generally rising trend in 1941, for they 
are now abnormally low in relationship to the earnings of corporations. 
Moreover the yields from stock dividends are high as compared with those 
available through bond interest. Bond prices will probably reach their 
highest levels for this movement some time in 1941 and turn slowly down- 
ward. 


Towards the end of his remarks Col. Ayres stated that 
“it is prudent for business men to be considering now the 
licies thay should follow under the rapidly changing con- 
itions that will be developing during 1951. Probably the 
first objective for industrialists should be to make every 
reasonable effort to increase the efficiency of production in 
their plants.’”’ In conclusion he said: 

Finally all should remember that at some unforseeable date in the future: 
this rearmament boom will terminate, and then business men will have 
to stop thinking in terms of munitions and get back to thinking about sup- 
plying civilian demands. That transition will come at a time when our 
industry will be much more fully engaged in making munitions than it 
is now. 

When that biessed day arrives our first job after we have finished cele- 
brating will be to transform business back to th enormal pursuits of peace. 
That will be a welcome undertaking, but it will also cost considerable money. 
That money should be accumulated during the boom period that lies ahead. 
It should be accumulated by being cautious and conservative in making 
dividend payments. In time of war prepare for peace. 


As has heretofore been noted in these columns (Oct. 19, 
page 2264) Col. Ayres is on leave of absence from his duties 
as Vice-President of the Cleveland Trust Co. and is now 
serving as Chief Statistical Officer of the War Department. 
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Future of Gold Is Surveyed by Prof. E.. W. Kemmerer— 
Princeton Expert Addresses Conference on Banking 
at University of Illinois 

The financial future of the world lies not in the substitu- 
tion of managed paper money standards for the gold stand- 
ard, but in cooperation among the nations to restore the 
international gold standard and make it a better standard 
by remedying some of its present defects, Edwin E. W. 
i aniek. Walker Professor of International Finance at 
Princeton University, asserted on Nov. 26 in an address 
before the Fifth Conference on Banking at the University 
of Illinois. Mr. Kemmerer said that of the officially reported 
gold held by central banks and governments at the end of 
1926, the United States owned 44%, and at the present time 
it owns about 75%. He added: 

A frequent estimate is that in normal times we perform in the United 
States about 40% of the world’s total business. Accepting this as a fair 
guess, our stock today, if conditions were normal, should be about 11 billion 
instead of 21 billion, or 10 billion less than we have. But these are not 
normal times. 

In discussing the value of gold, and possible future trends 
in that connection, Prof. Kemmerer said: 
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It is significant in this gold situation that the value of gold as expressed 
in its purchasing power in the United States during the last half-dozen years 
has been higher than at any other equivalent period since our records began 
140 years ago. Our so-called ‘‘59-cent dollar’’ today buys about 29% more 
goods at wholesale than did our old dollar in the prosperous year 1924, and 
an ounce of gold will now buy considerably more than twice what it did 
then. This present high value of gold is one reason for its recent large 
production. 

The fact that gold maintains such a high value in terms of goods, in the 
face of an enormous increase in its rate of production and in spite of the 
almost complete discontinuance of the gold standard throughout the world 
outside the United States, is evidence of a powerful demand for gold; for 
the value of gold, like the value of every other commodity, is the resultant 
of the interaction of the forces of demand and supply. Modern ‘‘Alice in 
Wonderland” economic policies may often obscure this fundamental law, 
but they have not repealed it. Gold continues to be the most universally 
desired of all commodities, and the most highly exchangeable commodity 
in the world. Of all economic goods, it is the one in which the public has 
the most confidence in times of great danger like the present. This great 
demand is an explanation of the present high value of gold, and this high 
value is a positive refutation of the theory that the public is losing confidence 
in the yellow. 

The Future Value of Gold 

When a scared world releases its hoarded monetary gold and again 
permits its gold to function normally, we may expect that the demand for 
gold will decline. If this forecast proves true, the value of gold in terms 
of goods will fall, commodity prices in gold standard countries will rise, 
and the gold we are now receiving will then have less purchasing power in 
the world’s markets than it has at the present time. 

On this interpretation of the situation, we are buying in excess of our 
monetary needs a commodity that is likely to depreciate substantiaily in 
the future. Why, then, it may be asked, do we not stop these purchases, 
or at least reduce their volume by lowering the price we pay? 

Probable Consequences of Our Discontinuing the Purchase of Gold 

Let us first consider the advisability of prohibiting the further importation 
of gold and of stopping its purchase. Among the consequences of such a 
policy wouid be the following: 

(1) It would divorce the value of goid in the United States, and therefore 
the value of our dollar, from the value of goid in the world’s markets, and 
would thereby destroy our American gold standard, and put the country 
on a managed paper money standard, with all the difficulties and dangers 
that would involve. 

(2) At a critical time in our national finances it would cause a great 
reduction in value or purchasing power of our government's enromous 
stock of 21 billion of monetary gold. 

(3) It would take from Great Britain, which is desperately in need of 
American supplies, an important means of paying for them and thereby 
greatly weaken her against the totalitarian powers—a struggle in which 
we are vitally interested, for the preservation of the democratic form of 
government. 

(4) By weakening the world’s confidence in gold it would delay the return 
of the nations of the world to a gold basis after the war. 

Reducing the Price We Pay for Gold 

Much can be said in favor of the other suggestion that, while continuing 
to purchase the gold offered to us, we substantially reduce the price we pay 
for it. Such a policy would tend to reduce the flow of gold to the United 
States, at least for a time, and would diminish the potential gold inflation 
of the future. It would, however, have the same sort of immediate effect 
upon our exports to Europe as would the discontinuance entirely of our 
gold purchases, but to a lesser degree, according to the extent to which we 


should reduce our price. 
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H. W. Prentis, Jr. says Defense Program Necessitates 
Reduction in Living Standard—Industry Must Not 
be Discouraged by Government Agencies 

The task of supplying our own defense requirements plus 
that of furnishing military supplies to Great Britain are, 
together, soon “bound to effect our production of peacetime 
goods, in certain lines at least,’’ H. W. Prentis, Jr. declared 
on Dee. 12, in an address before The Merchants Associa- 
tion of New York. “If that be true,” he continued, ‘‘it 
is time for us to stop deceiving ourselves and the public 
by professing our ability to maintain all our worthy peace- 
time social gains and our standard of living unimpaired.” 

Mr. Prentis, discussing the subject, ‘Private Business and 

National Defense,’’ continued in part: 


Government is asking industry to do its utmost. It cannot fairly put 
these demands on manufacturers and business men without realistically 
distributing the burden upon all elements that constitute our national 
economy. 

The utmost production in the next three to six months—the crucial 
test of the “short of war’’ policy—means 24-hour 7-day continuous opera. 
tions in defense industry plants, and concentration on armament production. 
It means speed and more speed. It means tightening up all along the line 
on industrial, labor and governmental fronts. It means that government 
will have to improve its own defense commission operations—good as they 
have been under the circumstances—to increase the decisive business-like 
handling of defense under a properly organized commission with a civilian 
boss—an executive head fully authorized to cut all the Gordian knots of 
governmental red tape. That recommendation has been made repeatedly 
by the business and industrial organizations of this country and to make 
the “short of war’’ policy effective it should be acted on by government 
forthwith. 

Government should also see to it that the policy of all of its other agencies 
are brought into harmony. The Labor Board, the Securities Exchange 
Commission, the Attorney General's office, the Wage and Hour Adminis- 
tration, and other bureaus should be constrained to apply their efforts to 
encourage industry to produce rather than stop its energies by forcing it 
to struggle along under avoidable handicaps. This does not imply that 
any statutes should be suspended or that any culprit should be allowed to 
proceed in violation of law. But the productive genius of the nation should 
drive its talents toward meeting deliveries , not indictments; toward de- 
fending the nation, not itself. After all there is no place to get a gun, or 
a bullet to fire from it, or the powder to put a projectile in flight, except 
from industry. 

Besides adequate physical defense against aggression from without, the 
second essential to our program of total preparedness for America’s future 
is defense against disintegration from within! And such a defense, to be 
impregnable, calls for two major conditions—a sound national economy, 
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and a sound social outlook. Toward the achievement of both these con- 
ditions, we have, frankly, far to go. 


a 


Tax Proposals Suggested by Chairman Eccles of Federal 
Reserve System to Effect Balancing of Budget— 
Suggestions as to Excess Reserves and Monetary 
Policies 

In his recent “off-the-record” address to the National 
Industrial Conference Board, Marriner S. Eccles, Chairman 
of the Board of Governors of the Federal Reserve System, 
in commenting on the Federal budget told the Conference 
Loard, according to United Press accounts from Washing- 
ton, Dec. 5, that “it would not be wise to try to put suf- 
ficiently high (tax) rates into effect to close the gap en- 
tirely until we have reached a condition of full production 
and employment.” “But at that time,” he is quoted as 
saying, “the tax system in effect should be adequate to 
bring about the balancing of the Federal budget.” From 
the United Press advices we also take the following: 

He (Mr. Eccles] proposed that we begin immediately, however, to revise 
the tax structure in thexe ways: 

1. Don’t raise individual surtaxes while corporations are permitted to 
hold back earnings in the form of idle funds instead of paying them out as 
cividends. 

2. Revise the gift tax to make estate and individual surtaxes as pro- 
ductive as possible. 

3. Revise excess profits tax to apply to all earnings above a certain 
ceiling, say, or 10% of invested capital. 

4. Eliminate tax-free securities. 

Consumption taxes on things most essential to defense and least essential 
te civilian consumption may become necessary “to divert production and 
income to defense purposes,’”’ Mr. Eccles said, but should not be imposed 
until we are assured through other taxation methods that ‘“‘the defense 
program will not increase the current inequality of wealth and income.” 

“The present tax structure, strengthened in the ways I have indicated, 
will bring in enormous revenues once the national income has risen to 
$90,000,000,000-%100,000,000,000,"" he said. “As the national income 
approaches those levels rates should be raised still more if necessary to 
balance the budget.” 


A brief reference to Mr. Eccles’s speech was made in 
these columns Dec. 7, page 3323, and to the fact that it 
had been made public because of “incorrect and misleading 
accounts” which had been published regarding Mr. Eccles’s 
remarks. In the United Press advices from Washington 
(as given in the New York “Times’’), following the release 
of the address, it was indicated that Mr. Eccles had sug- 
gested a program for a “revision of the New Deal’s depres- 
sion-founded monetary policies—a program he urged to fit 
conditions created by the multibillion-dollar defense drive 
and steadily mounting excess banking reserves.” His pro- 
gram, said these advices, included these moves: 

1, Creation of an economic climate that will give the greatest possible 
encouragement to private initiative and private enterprise consistent with 
orderly and continuovs national progress. 

2. Avoidance of strikes and lockouts that interrupt the flow of pro- 
duction and of price and wage policies that induce forward buying and 
inventory bulges due to the fear of higher prices. 

8. Reduction of excess reserves by increasing the reserve requirements of 
all banks of deposit, whether they are members of the Federal Reserve 
System or not. 

4. Arrangements to absorb future gold and silver acquisitions that add 
how to excess reserves. 

5. Exemption of deposits held with Federal Reserve banks and vault 
cash held by banks from assessments for Federal deposit insurance. 

6. Discourage the purchase of Government securities by banks because 
this policy creates new Ceposits. 

7. Adaptation of longer-term Government issues to the requirements 
ot insurance companies, savings banks and individual or institutional 
investors. 

8. Discontinuance of purchases of foreign silver, 

9. Cancellation of $1,500,000,000 of seigniorage from silver purchases, 
which could be used for issuance of additional silver certificates. 

10. Scrapping of the authority empowering the President to issue 
$3,000,000,000 in greenbacks, 

11. Revision of the tax structure with higher excess profits and gift 
tax rates and other changes looking toward ultimate balancing of the 
Federal budget. 


12. Elimination of tax-free securities. 

F 13. Sale of modified “baby” bonds to the mass of the population which, 
if sold after the defense program is completed, would serve as a post- 
defense cushion against depression. 

Mr. Eccles warned that not only do the current excess reserves, the 
highest in United States history, afford an opportunity for over-expansion, 
meg tend to depress the interest rate structure to “excessively low 
evels.” 

Generally regarded os one of the chief proponents of the New Deal’s 
“easy money” policy, Mr. Eccles said he favored it only in a perfod of 
*‘under-employment.”’ 


In discussing excess reserves, Mr. Eccles, according to 
Washington advices to the New York “Journal of Com- 
merce,” pointed out that as the result of gold imports, silver 
purchases, and purchases by banks of United States Govern- 
ment securities the volume of bank deposits has increased 
the highest level in the history of the country and excess 
reserves have grown to $7,000,000,000, “which is a wholly 
unprecedented volume, capable of supporting a bank credit 
expansion of fully $60,000,000,000 in addition to the present 
total of deposits. Continuing, the “Journal of Commerce” 
reported Mr. Eccles as follows: 

“Authority granted by Congress has been entirely inadequate to cope 
with the unprecedented growth of excess reserves,’’ the Chairman declared. 

“The need for dealing with it lecomes increasingly imperative because 
of the rapid expansion generated by the defense program,”’ he continued. 
“It is essential now that the excess reserves be brought within a range 
where they can be adjusted to needs of legitimate business through the 
open-market functon of the Reserve System and not be left as a basis 
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from an uncontrolled multiple credit expansion such as could be built 
upon them. 

“Regaining control over excess reserves is a necessary precaution against 
inflationary possibilities of over-expansion of bank credit based upon these 
redundant reserves. How this step may best be accomplished is a matter 
for Congress to determine. However, I see no feasible way to accomplish 
it except by increasing reserve requirements of the banks to a point 
which would reduce excess reserves to an amount that could be absorbed 
by the sale of Government securities from the System’s portfolio, leaving 
only enough securities to take care of the System expenses. 

“In addition, adequate provision could be made for absorbing future 
gold or silver acquisitions that add to excess reserves. This power of 
raising or lowering reserve requirements should be made applicable to 
New York, the money center, or to all Reserve cities, or to country banks. 
or to any combination of the three groups. This would provide for 
flexibility and make it possible to adjust reserve requirements more in 
accordance with needs. 

“Furthermore, reserve requirements must be made applicable to all 
banks of deposit, whether they be members of the Federal Reserve System 
cr not. Demand deposits are the major part of our money supply—and 
control over their expansion and contraction must reach all banks that 
sre in a position to create them.” 

Mr. Eccles told the meeting that he had continuously advocated a policy 
of monetary ease as the appropriate accompaniment of a period of unem- 
ployment, but “I have never favored artificially low rates such as have 
been brought about through an uncontrolled surplus of excess reserves. 

“I am concerned with interest rates not as an end in themselves,” he 
continued, but as a means to the end of stability in the progress of our 
economy. Excessively low rates do not contribute to stability any more 
than do excescively high rates. Neither is fair to lender and to borrower 

“Tt is one thing to have interest rates low as the result of the pressure 
of savings or investment funds on the market. It is a quite different thing 
to depress the interest rate structure abnormally through excess reserves 
created by causes extraneous to our economy. I have always contended and 
I reiterate now that these abnormal pressures should be removed, and they 
must be removed as an essential element of defending the economy against 
possible inflationary over-expansion later on.”’ 

Mr. Eccles then questioned advisability of continued sales of Government 
securities to banks in large quantities. The subject of excess reserves 
cannot be divorced from deficit financing through the banks, and gold 
and silver policy, but as an integral part of the general policy, he said, 
it is necessary for the period we are entering to discourage the purchase 
of Government securities by banks. 

He added that so long as banks have an oversupply of excess reserves, 
they have every inducement to invest in Government securities, and that 
inducement can only be reduced or removed by reducing or removing the 
excess reserves. 

“If this is done,” the Chairman declared, “the rate on Government bills 
and short-term notes would be likely to increase sufficiently to attract 
large amounts of idle corporate balances, representing reserves of various 
kinds, that have accumulated. At the same time, longer-term issues 
should be adopted to the requirements of insurance companies, savings 
banks and individual or institutional investors. 

“But deposits as well as reserves are also increased as gold and silver 
continue to flow into our money system. 1 have publicly stated my oppo- 
sition to the purchase of foreign silver as unjustified from a monetary 
standpoint. If, for other reasons, at this time it is considered desirable 
to assist silver-producing countries, that could be done by making loans 
secured by silver or other assets. Therefore, Congress should repeal the 
present legislation and at the same time cancel out the $1,500,000,000 of 
seigniorage which could be used for issuance of additional silver certificates. 
Likewise, I favor canceling the authority under the so-called Thomas 
amendment to issue $3,000.000,000 of greenbacks.”’ 


—— <e_-—-——_ 


W. R. Burgess Warns Against Regimenting Economy 
for Defense—Tells New York Bankers Forum Many 
we Are Seeking to Make This Country Socialist State 
“Declaring that the defense of our democratic institutions 
and ef of life calls for “the greatest energy and speed of 
which the country is oy py W. Randolph Burgess, Vice- 
Chairman of the Board of the National City Bank of New 
York, warned on Dec. 10 against rushing into a regimented 
economy. Speaking at the 27th annual Bankers Forum 
Dinner of the New York Chapter of the American Institute 
of Banking, held at the Hotel Biltmore, New York City, 
Mr. Burgess declared that, “despite the present need for 
speed there are two reasons for not rushing into a regimented 
economy.” “First,” he said, “it is not the best way to win 
this struggle; compulsion is a weaker force than the enthusi- 
astic efforts of a free people. Second, freedom too easily 
surrendered may be lost. The orce we are combating is 
totalitarianism; let us not surrender to it in advance.” 

Dr. Burgess went on to state: 

Much current discussion overlooks the truth that Democracy has an 
economic as well as a political aspect. It is not solely the preservation of 
the right to vote. Today the opposite of democracy is socialism, and by 
socialism I do not mean some vague notion of social objectives or even the 
so-called socialist party. In the good old fashioned economic sense socialism 
is the ownership or control of the means of production and distribution by 
the government. Under socialism practically everybody will be working 
for the government. That means no more labor organizations or strikes, 
because you can’t strike against the government. That means loss of the 
worker’s freedom in deciding where he wants to work. It means the govern- 
ment will decide who does and doesn’t get bank loans. It means, in fact, 
limitations on freedom of voting, for most people will hesitate to vote 
against the politician who controls their jobs, and such a politician soon 
becomes a dictator. When government is the principal employer, freedom 
of speech and of the press disappear. It means a slowing down of material 
progress, for bureaucracy is not a fertile soil for the growth of invention, 
initiative, and new enterprise, which are the very mainspring of advancing 
civilization. 

As we enter this defense effort the underlying political fact is that for 
some years the United States has been moving in the direction of state 
socialism. The Government has been steadily encroaching upon private 
enterprise in area after area. The number of people on the government 
payrolis or receiving subsidies from the Government has increased enor- 
mously. Some increase in governmental powers was probably inevitable 
as our civilization has become more complex, especially in times of emer- 
gency; but there is surely somewhere a dividing line beyond which you 
cannot go without sacrificing the essentials of democracy and becoming a 
socialistic state. We may even already have gone too far. However that 
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may be, the danger is now immediate that in the prosecution of our part 
in this present world conflict we shall slip still further over this line to a 
point where our eceonomic democracy will be gone beyond recall. . . . 

There is no easy way to deal with this problem. We shali not be asked 
to vote whether we prefer democracy or socialism. The issue will be 
decided by specific action on a hundred separate fronts, and may ineed be 
determined by the way the country organizes to carry on this present 
struggle. Suppose we think of a few specific cases: 

Commodity prices—We must avoid an upward spiral: should government 
fix prices or should voluntary cooperation of producers and users of com- 
modities be tried first to the limit? 

Priorities—Munitions for England and ourselves must come first. How 
far shall priorities be compuisory and how far voluntary? 

Steel production—The battle of Washington is now being fought out to 
decide whether new plants for increased steel output are to be built by 
private enterprise or as government undertakings. 

Labor—Strikes must not delay defense. Should the Government make 
compulsory settlements or rely on mediation? 

Defense financing—M ust it be done by government or can it flow through 
Private channels? 


In concluding his remarks, Mr. Burgess said that “if we 
do our work well now it should be possible to carry on 
swiftly by democratic means.” He added: 

It will seem at times cumbersome; there are bound to be frictions with 
government and among ourselves. In some areas greater governmental 
powers will prove necessary and should be given. But the first thing to do 
is really to use and at once the resources of our democracy for enthusiastic, 
patriotic response. 

If we really believe these principles in our hearts let us discourage talk 
about ‘‘cracking down;’’ and let us together put our shoulders to the wheel 
to try to perform this essential task by democratic means. Only when in 
specific cases this method fails to produce results promptly should compul- 
sions become necessary; and in those cases let us see that the authority 
granted is temporary, with a definite date of termination. For if we value 
our democracy we must today defend it with energy and action and in 
detail. We, no more than the French or English, can take democracy for 
granted. If we want it we must work for it, now. 

i 


President Martin of New York Stock Exchange, in Los 
Angeles Address, Predicts Rise of New Investment 
Capital Reservoirs in Interior Sections of Country 
—Also Speaks in San Francisco—In Both Talks 
Suggests Changes in Securities Act of 1934 


_ As the result of a partial decentralization of industry grow- 
ing out of military defense production, William MeC. Mar- 
tin, Jr., President of the New York Stock Exchange, foresees 
the rise of new reservoirs of investment capital in interior 
sections of the United States. This e tation was ex- 
pressed on Dec. 10 at a luncheon of the Town Hall Club of 
Los Angeles. Mr. Martin stated: 

Plain, sound strategy is locating many new industrial units far inland 
from the Atlantic Coast, and, to an important degree, within territory 
which, in a business sense, is tributary to cities of the Far West. 

Such a movement entails a substantial shift in working populations and 
the receipt of a great deal of money in salaries and pay envelopes by the 
workers in industries engaged with defense production. A realistic product 
of so huge an enterprise as preparedness is spending; another is saving— 
investment. If, as I surmise, the center of gravity of employment in the 
higher brackets—referring to executives and technicians—is to swing west- 
ward from some sections of the industrialized East, there is going to be an 
increase of surplus income in new territory, and a consequent growth of 
investment in securities in areas of the country where it has been less active 
in past years. 


Asserting that the intention of the lawmakers in devising 
the Securities Exchange Act of 1934 was to “further the use- 
fulness of stock exchanges to the public,”” Mr. Martin recom- 
mended a particular revision of the law in order to carry out 
this purpose for the better service of new investors, as well 
as those who have long patronized member firms of the Stock 
Exchange. He said: 

I refer to provisions about the registration of securities. Registration 
with the Securities and Exchange Commission is mandatory upon corpora- 
tions which list their securities upon a national exchange. At the same 
time a great roster of corporations whose stocks or bonds are dealt in on the 
unlisted market are not required to make the disclosures of assets and earn- 
ings which the processes of registration require, unless they make a public 
offering of securities under the Securities Act of 1933. It is the Stock 
Exchange's conviction that registration of all corporations which are owned 
by a sizeable list of investors should be registered. 

So long as the present unequal situation exists, between registered and 
non-registered securities, the public will remain hampered in its need of 
many facts that are essential to reasoned investment. 


Mr. Martin said that he believed strongly that private 
capital should be encouraged to take part on a large seale in 
the financing of defense material production. Billions of 
dollars of private funds, he declared, were lying idle, and 
should be employed in expandixg plant and equipment under 
terms providing for amortization over long periods from 
Government tax receipts and the proceeds of Federal loans. 

Speaking before the Commonwealth Club of San Frna- 
cisco at a luncheon on Dec. 6, Mr. Martin likewise discussed 
phases of the Securities Exchange Act of 1934 and called for 
specific revisions of the statute dealing with equalized regis- 
tration requirements. At San Francisco Mr. Martin also 
referred to the safeguards which the Stock Exehange has 
instituted for the accounts of brokerage house customers and 
expressed confidence in the Exchange’s future, in the face “‘of 
changes that are gathering headway in politics, business and 
finance.”” “The Stock Exchange,” he said, “‘can sense in the 
continuing upheaval of social relationships, of relationships 
among nations and in the shattering of political controls, 
such possible alterations of older financial methods that a 
clear course cannot be charted.”’ He went on to say: 

But uncertainty can be no excuse for dragging apprehension about the 
future. The call to service is as mandatory upon the Stock Exchange as 
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for any citizen. And reliance upon precedent, as well as upon the current 
essential services which the Stock Exchange contributes to the American 
economy, bring assurance that the New York Stock Exchange will go rug- 
gedly on into tomorrow, possibly as an institution which must meet change 
with change, but at the same time as an organization endowed with the sort 
of usefulness to the public that cannot be separated from fundamental 
principles—to serve the Nation and private owners of capital. 


Mr. Martin labeled as a “specious theory” the frequently 
expressed idea that America has “just about reached the 
maximum of its development, and is entering a kind of 
static situation.”” He discussed against an historical back- 
ground the value of farsighted, reasoned speculation to the 
nation’s growth, and recounted evidence which he had found 
on the Pacific Coast of the results attained by the continu- 
ous application of “risk’’ capital to many kinds of business 
and industry. 

An address delivered by Mr. Martin in, Seattle on Dec. 3 
was referred to on page 3317 of our issue of Dec. 7, and on 

e 3325 an item appeared regarding his address in Port- 


and, Ore., on Dee. 2. 
———— 


W. P. Napier Terms Effective Cooperation Among 
Banks Best Means of Improving Service—Head 
of Texas Bankers Association Speaks at A. B. A. 
Southwestern Regional Conference—Remarks of 
W. W. McEachern and W. H. Miller 

Effective cooperation among banks through their national, 
State and local associations was declared on Dee. 5 to be 
the best means of improving banking service and solving 
the common problems confronting banks, by Walter P. 
Napier, President of the Texas Bankers Association, and 
President of the Alamo National Bank, San Antonio, Texas, 
in an address before the Southwestern Regional Conference 
of the American Bankers Association at Fort Worth, Texas. 
Mr. Napier declared that cooperation of local banks in a 
program of the bankers of the country will not only “carry 
banking well along toward its prime objective—greater 
service to its customers’—but will also “contribute to the 
advancement of the entire business of banking’’ and keep it 
a “living, dynamic foree throughout the Nation. r. 
Napier asserted: 

In the banks of the United States there are 266,000 officers and em- 
ployees, 125,000 directors, 1,600,000 stockholders, and 70,000,000 de- 
positors. There are $65,000,000,000 on deposit in 15,000 banks. Yet no 
one can deny that there are problems that face chartered banking. We 
know that the future of chartered banking depends upon how present day 
bankers meet and solve these problems. 

The work is not that of any individual banker or of any group of bankers. 
It is the duty of each banker throughout the 48 States to ‘‘get in and pitch,”’ 
but in order that their efforts may be coordinated and mobilized, when and 
where they are most needed, it is necessary that all join and actively support 
their local, state, and national organizations, and to see to it that these 
organizations devote their money and efforts to the furtherance of a con- 
structive program. 

Such a program would be substantially as follows: To combat unsound 
financial proposals by accumulating facts and figures; to convince the public 
and its representatives of the value of chartered banking; to produce all 
possible factual material for the use of the banks in improving their services, 
and to take the factual material to the banks in usable form. 

We hear it said again and again that the banks have not been close to the 
people and have not been close to the problems of the people. Of this 
charge, I believe the bankers of the Nation can clear themselves through 
effective cooperation and thereby place themselves in position to render 


an improved service. 

It is no secret among bankers that the average man can arrange his 
financial problems with a bank at much less cost than with some other 
institution. If the banks are of greater service to a community they are 
bound to be stronger in the community and this strength we must attain 
if we are to meet competitive forces which are making inroads. 


Mr. Napier cited as unsound much of the legislation deal- 
ing with monetary and credit controls, long-term loans to 
businesses whose success is doubtful, and other financial 
subjects. He termed assertions that banks are unwilling 
to lend untrue, and pointed out that actual figures on bank 
loans last year, submitted to the A. B. A. by all types of 
banks throughout the country, showed that the banks which 
took part in the survey—less than half of the Nation’s 
banks—loaned more than $40,000,000,000 in 1939. Mr. 
Napier added: 

Not only did these figures, carried to the public both in print and by 
word of mouth of banking men and women, show that banks were making 
loans, but also they brought forth favorable editorial comment. These 
surveys, for example, furnish an opportunity for individual banks to co- 
operate with their national and State organizations. 


Concerning the many problems that banks can solve 


through cooperation, Mr. Napier stated: 

Particular attention should be given to such phases of bank lending as 
consumer credit, long-term loans, intermediate amortized loans and capital 
loans for small business enterprises. Another subject which is paramount 
is operating costs because of the growing importance of cost figures to 
individual banks. 

Insurance is another subject of interest. The object is to bring about 
better coverage and further reduction in costs. Studies may well be made 
of savings bank operations, looking toward greater economies and greater 
investment opportunities; in the matter of mortgage lending, complete and 
exhaustive research is needed; agricultural financing is a subject in which 
individuai banks have extended opportunity to make suggestions to aid 
banks in expanding their services in this direction; there is perhaps no field 
which offers wider opportunity for the individual bank to cooperate than 
in the field of public relations, and financing the national defense program 
is a subject which should be carefully studied and clearly explained. 


Country banks should adopt as the basis of their operating 


policies the principle that they are in business to ‘‘mer- 
chandise” credit and service at a profit, W. W. MeEachern, 
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President of the Union Trust Co., St. Petersburg, Fla., 
asserted in an address before the conference on Dee. 5. 
Speaking on the subiect of ‘‘An Inside Program for Country 
Banks,’’ Mr. McEachern declared: 

We must merchandise credit and service the same as a department store 
does, and merchandise them at a profit. This merchandising profit must 
start from within and we must educate our customers to the fact that we 
are an essential part of our community. We must operate at a profit to 
be able to serve our customers and our community adequately. 

The country banker today must face the streamlined machine age with 
its abundance of money, its never-ending low interest rates, hundreds of 
finance companies, and many governmental loan competitors. Bank 
earnings have decreased and expenses have increased during the past five 
years. 

There is only one way to meet these conditions. We must formulate a 
program and outline policies which will be acceptable to the depositors, 
stockholders, officers, and employees—a program productive not only 
for them, but for the community which we serve. 


Mr. McEachern recommended nine specifie steps in ac- 
complishing these objectives. He urged analysis of the 
bank’s past operating records, the use of journals and per- 
petual inventories in planning the purchase of the bank’s 
operating supplies, setting up an operating budget covering 

1 phases of the bank’s activities, active participation in 
bankers’ association work, the use of an operating manual 
for officers and employees, analysis of personnel, classifica- 
tion of assets, use of an adequate central credit file, and 
preparation of an operating statement to be used as an 
adjunet of the credit file. 

Four general considerations underlie the extension of bank 
credit on the security of field warehouse receipts covering 
goods in storage, William H. Miller, Vice-President of the 
City National Bank & Trust Co., Chicago, Ill., asserted on 
Dec. 6 in an address before the conference. Speaking on the 
subject of ‘Field Warehousing,’’ Mr. Miller declared that 
these four warehousing considerations are: 

The assurance that the warehouse receipts are valid and issued by a re- 
sponsible warehouseman; the financial and moral responsibility of the 
borrower as well as his capacity to trade; the marketability of the goods 
and its desirability as collateral, and the use of proper follow-up methods to 
insure that the original conditions of safety are being maintained. 

Simply staied, field warehousing is a specialized warehousing function 
accommodating the storage of goods on the onwer's premises under the cus- 
todianship of a bonafide warehouseman who issues negotiable and non- 
negotiable warchouse receipts. 

The bank contemplating the acceptance of receipts of a particular field 
warehousing organization should give consideration to the validity and 
trustworthiness of the warehouse receipt, and to the nature of the under- 


lying collateral 
oe 


Winthrop W. Aldrich Discusses Easing of Public Debt 
on Private Citizen—Proposes 8-Point Program, 
and Advocates Direct Sale of Government Se- 
curities to Investors—-Urges Prompt Aid to Eng- 
land—Would Finance Defense Program from 
Taxation 


An eight-point program to end present easy money policies 
and to check excesses in credit expansion was offered on Dec. 
12 by Winthrop W. Aldrich, Chaitinan of the Board of 
Directors of the Chase National Bank of New York. Mr. 
Aldrich, who spoke before the Boston Chamber of Commerce 
on ‘‘The Public Debt and the Private Citizen,” said that 
his suggestions constitute one part of a conservative fi- 
nancial program, while the sale of the public debt directly 
to investors constitutes another or tee part. 

To safeguard the interests of the private citizen, Mr. 
Aldrich said, the increase in public debt incident to the de- 
fense program should be lodged as far as possible with in- 
vestors, and ‘‘Government securities should not be coined into 
commercial bank credit.” 

The eight suggestions made by Mr. Aldrich are given below: 


1. That gold coinage and gold redemption be reintroduced; 

2. That future additions to the gold stock be sterilized: 

In connection with this suggestion, it shou _—- 
sional enactment that an eoreane in the oy ye HB naty AA Sa iza- 
tion be exempt from the debt limit and that the gold so sterilized should be 
desterilized only with the approval of the Open Market Committee of the 
cea Deterve in oy corer of — Open Market Committee 
wold dolls devotion: ‘or the use of the un portion of the profits of 

3. That the Exchange Stabilization Fund, resulting from gold dollar 
devaluation in 1934, be used to grant credits to foreign nations or to others 
only to the extent of the $200,000,000 in the active account. Credits ex- 
tended above this amount should come from the general funds of the Treas- 
ury. Otherwise member bank excess reserves will rise; 

4. That the monetary powers now vested in the President be withdrawn. 
Powers of credit control and of money market control should be returned 
to the Federal Reserve Banks. They were established to exercise such 
powers and only if they exercise them can they once again perform the 
traditional role of central banks as ‘‘keepers of the government's financial 
conscience."'; 

5. That the Board of Governors of the Federal Reserve System raise 
member bank reserve requirements to the maximum now permitted by law. 
This will reduce excess reserves by over one billion dollars: 

6. That the Board of Governors of the Federal Reserve System use the 
powers granted under Section lle of the Federal Reserve Act to add to the 
number of cities classified as Reserve and Central Reserve Cities: 

7. That the Board of Governors of the Federal Reserve System be granted, 
under adequate safeguards, additional powers to raise member bank re- 
serve requirements. Doubtless, these power should not be used until suf- 
ficient time has elapsed to note the effect of the measures already suggested. 
When administrative increases in member bank r2serve requirements are 
made, the increases should be sufficiently large to bring total excess member 
bank reserves within the scope of control of the open-market portfolio of 
the Federal Reserve Banks: 


ion is frequently criticized on the ground that it immobilizes 

ystem, making its repatriation impossible. It must be 

remembered that there is no more complete way to freeze gold in the credit 
system than by credit expansion based on it. If an outflow of gold should 
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develop in the future, it could be met by the use of the unused profits of 
gold dollar devaluation, by the use of gold held in the Treasury's inactive 
account, and, if necessary, through a reduction in member bank reserve 
requirements; 


8. That expenditures for non-defense purposes be vigorously reduced. 


In urging that our aid be given ‘‘promptly and generously” 
to Great Britain, Mr. Aldrich said: 

Both political parties have declared it to be the American national purpose 
to give every aid to Great Britain short of war. If that pledge means any- 
thing it means that our full industrial and financial strength shal] be thrown 
into the scales on the side of England. Let us meet the issue head-on 
without subterfuge or evasion, and put it directly up to Congress to provide 
Britain with the funds she will need urgently in the near future. These 
funds can be furnished by a Federal guarantee of British credit, by a loan 
from the United States Treasury, or in the form of an outright grant. For 
the purpose of the present discussion it makes little difference which method 
of dealing with the situation is followed. The main point is that the funds 
be available when needed. 

Our aid should be given promptly and generously, before England's 
financial sands have run dangerously low. 

It should be extended before she has utilized her last remaining dollar 
asset, before she has exhausted the last of her other foreign resources. 
Engiand is valiantly defending the ramparts of the democratic world, in- 
cluding our own. We can no more afford to have England break down 
financially than we can contemplate her defeat in this war. In both cases 
our own interests are vitally involved. 


The financial problems of the defense program were also 
discussed by Mr. Aldrich, and from his remarks we quote in 
part as follows: 

The National debt is large, and less elasticity remains in the Federal tez 
system. In the past decade, the Federal debt has risen by 28 billion dol- 
lars, and Federal taxes have been increased sharply. We are inaugurating 
our defense program from a high plateau in public debt and taxation. In 
1917, we entered war with government costs low, with a modest debt, and 
with a tax system that could readily be adjusted to the changed conditions. 
Our present situation is much less happy. 

Conservatism in fiscal policy demands that the costs of the defense 
program should be financed, as far as possible, from taxation. Past ex- 
perience has shown that this is the most desirable method of obtaining the 
funds required for military use. Armaments, however necessary, are 
economically non-productive and should not, unless this is unavoidable, 
form the basis of debt increases. Taxation has the advantage of reducing 
non-military consumption and, in consequence, of releasing productive 
facilities and materials for defense requirements. A reliance upon taxation 
minimizes also the danger of expansionist increases in bank credit and makes 
easier post-defense financial and economic readjustments. 

To the principle that as large a share of the defense program as possible be 
financed through taxation, I hasten to add several necessary corollaries. 
In the first place, non-defense expenditures should be curtailed sharply. 
In the second place, the Federal tax system should be revised and thoroughly 
integrated to make a harmonious whole. Taxation itself should not be 
pushed beyond the limits of productive return. 

The limits to taxable capacity, the incidence and economic effects of 
taxation, should receive most careful consideration. Tax rates should not 
be so high that productive effort is impaired, that incentive is reduced, or 
that corporations are unable to maintain plant equipment. The limits to 
taxable capacity are determined by factors partly psychological and partly 
economic. Involved in this most complicated problem are the willingness 
of individuals to reduce their living standards, and the ability of the nation 
to endure further taxation without impairment of its productive equipment. 

Even though the tax system be reformed and tax increases be provided, 
the defense program will no doubt the financed to a great extent through 
public borrowings. There was a time when public debts were looked upon 
with disfavor. Sut in recent years, public debts have often been taken as 
the mark of a civilized nation, and the lavishness of governments has been 
defended as enchancing the well-being of private citizens. . . . 

To the extent that public borrowings are required by the defense program, 
every effort should be made to sell the issues floated directly to private 
individuals and to savings institutions. As far as possible, the sale of 
securities to commercial banks should be avoided. The sale of the Treas- 
ury's obligations to endowed institutions, savings banks, insurance com- 
panies, and individuals rather than to commercial banks, has a double 
advantage. The private demand for goods is reduced and commercial 
bank deposits do not rise. The dangers of credit excesses are rendered less. 


— ~~ 


St. Lawrence Seaway Regarded as of Dubious Military 
or Economic Value by President Johnston of New 
York State Chamber of Commerce—Opposed to 
President Roosevelt’s Determination to Proceed 
with Project 

The “official pressure’ which had been brought to bear 
to expedite the St. Lawrence waterway and power project 
as a national defense measure, was criticized on Dee. 10 
by Perey H. Johnston, President of the Chamber of Com- 
merece of the State of New York. He wu that “war 
hysteria” should not be allowed to commit the nation to a 
costly undertaking of such dubious military or economic 
value. Calling attention to the recent statement of Presi- 
dent Roosevelt that all public works expenditures, excepting 
those directly connected with National defense, would be 
drastically reduced, Mr. Johnston said that “in view of 
this statement, the President’s determination to proceed 
with the whole costly St. Lawrence project at a time when 
we need every dollar . . . to meet the initial costs of 
our immediate defense needs seems most ineonsistent.’’ Mr. 
Johnston’s statement follows in part: 

When President Roosevelt seeks Senate approval of a treaty for the 
St. Lawrence seaway and power project, as he has announced he would 
after Congress assembles next month, those who believe that this project 
is neither in the best interests of National defense in the present emergency 
nor of economic value to the nation as a peace-time development should 
be given every opportunity to present their views. 

We need the most invulnerable defenses we can create and want them in 
the quickest possible time, but war hysteria should not be permitted to 
sway our emotions against our better judgment and commit us to a project 
whose sound military value is open to grave question today, just as the 
economic value of the whole whole St. Lawrence proposal has been for 
the last 20 years. 
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Only on a time like the present emergency would it have been possible 
to bring to bear the official pressure which has expedited the progress of 
the project during the last two months. Step by step, with perfect timing, 
the way has been prepared to bring the treaty to the hoped for climax 
of Senate approval. First the opposition of the Ontario government was 
placated by enabling the Ontario hydro-electric system to get more water 


from the Niagara River. Then the power phase was divorced temporarily . 


from the project and pushed as a defense necessity. Finaily the Govern- 
ment decided to let the public know that the construction of the whole 
20-year-old project—power and navigation—was contemplated. 

When President Roosevelt on Nov. 26 last was reported to have said 
that all public works expenditures including rivers and harbors improve- 
ments, except those directly connected with national defense, would be 
cut to the bone, his stand was heartily commended by the nation’s indus- 
tries, which must carry the heaviest burden of defense costs, and by all 
citizens who pay income taxes. In view of this statement, the President's 
determination to proceed with the whole costly St. Lawrence project at 
a time when we need every dollar we can rake and scrape to meet the initial 
costs of our immediate defense needs seems most inconsistent. 

The President has envisaged 1945 as the earliest year in which the power 
phase of the project, which he contends is essential to defense needs, could 
be completed if work were started immedaitely. Our preparedness pro- 
gram, however, is being geared to attain most of the present objective 
maximum within two to three years. . . . 

Of little comparative value as a defense measure, the St. Lawrence 
power and waterway project, if carried out, will dislocate industry in large 
sections of the United States and Canada, it will cost many persons now 
usefully employed their jobs and it will place a totally unnecessary burden 
upon the taxpayers of the two countries affected. National welfare de- 
mands that when the new treaty comes up the Senate take the same action 
which that body took in 1934 when it refused its approval. 


In our issue of Dec. 7, page 3320, we referred to a message 
by President Roosevelt to the Great Lakes Seaway and 
Power Conference in Detroit in which the President said 
that he was “preparing to press for the immediate construc- 
tion of this project’? on which “so much of our national 
safety and welfare depend.”’ The President indicated that 
he would propose to the new Congress when it meets in 
January that the necessary steps be taken for the completion 
of the project. The President’s remarks of Nov. 26 with 
regard to non-defense public expenditures were noted in our 
issue of Nov. 30, page 3160. 

—g—__——_. 


War Time Price Control Study by Dr. Backman of 
New York University 


“War Time Price Control” is dealt with at length in a 
new pamphlet in the Law and Business Series of Con- 
temporary Law Pamphlets issued Nov. 29 by the New York 
University School of Law. This article, by Jules A. Back- 
man, Instructor in Economies at New York University 
Sehool of Commerce, Accounts and Finance, offers a com- 
prehensive survey of the English experience in the current 
war as well as the potentialities open to the United States. 
An announcement bearing on the study says in part: 


Price control is a subject receiving great consideration in Washington 
today. Several members of the Defense Commission have as their primary 
task the supervision of different groups of prices. The recent appointment 
of a Priority Board is another reflection of this problem. 

The primary difference between price contro! in times of depression an 
that in war times is the problem of full use as against partial use of resources 
In peace time price fixing, the problem is too much supply; in war time, 
it is too much demand. ‘ 

The price controls adopted by Great Britain in the present conflict 
are more comprehensive than those used in the World War. Important 
commodities were placed under immediate control upon the declaration of 
war in September, 1939. Prices rose sharply in the first four months of 
the war as a result of rises in import prices and substantial increases in 
freight and war risk insurance costs. Some degree of stability was evi- 
denced in the first part of 1940, followed by a further rise starting in May. 
Price rises have not been prevented but undue fluctuations and probably 
excessive advances have usually been restricted. The control authorities 
have been reasonably prompt to recognize the need for increases in the 
fixed maximum prices and their readiness to decontrol prices when war- 
ranted reflect the flexibility which has characterized control. There has 
been some degree of cooperation between the five price fixing agencies but 
the evidence shows that this coordination has not been fully effective. 
Other difficulties which have emerged include the disturbance of price 
relationships, failure to utilize fully the facilities of the small companies, 
disruption of the middleman system, failure to coordinate licenses with 
available supplies, dislocation of existing trade structure, &c. The solu- 
tion of these problems—except that of unbalanced price relationships—is not 
too difficult, and they are criticisms of the mechanics of control rather 
than fundamental objections to the control itself. 

The enforcement has apparently been satisfactory due in part to co- 
operation and in part to the fact that the controls were not too rigorous, 
thus cutting down the incentive to violation. This unwillingness to adopt 
complete control was not due to an unawareness of the instruments of 
control available. Rather, it reflected the belief that the war would be a 
long one in which economic blockade would force Germany to her knees. 
It was not felt desirable to disturb existing business organization and 
practices any more than was absolutely necessary. 

It was this underlying attitude which accounted for the inadequate 
priorities system set up for important raw materials and for the failure to 
allocate and use resources in the manner most effective for the war effort. 
This failure to realize that the time element was of vital importance rather 
than any breakdown in control is the explanation for the failure to mobilize 
all resources to the extent necessary and possible since within the limits set 
up by this underlying philosophy, a reasonable degree of effectiveness and 
flexibility was achieved with the control mechanisms adopted. 


Among other things the announcement relative to the 


pamphlet says: 

Not all prices need be fixed. Control must be exercised primarily over 
those products used by the Government in connection with the national 
defense; necessaries of life, wage rates, and commodities for which markets 
have been disorganized because of the war. There would seem to be no 
necessity to control the prices of goods not effected by these considerations. 
The farther these other prices advance, the more certain it is that the 
demand for them will be curtailed. In this uncontrolled sector, prices 
should be permitted to perform their traditional role of allocating scarce 
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resources to the highest bidder. A heavy excess profits tax will ensure 
that the producers of these uncontrolled goods do not benefit excessively 
from these price rises and the opportunity for ‘‘windfail’’ profits which 
they create. 


- 
Sj 





Conference Board Study Shows Industry’s Tax Load 
Rises Sharply—Survey of Records of 116 Com- 
panies Shows 48% Increase in Net Income for First 
Nine Months of 1940 and 131% Rise in Taxes 


Taxes are cutting heavily into any increase in industrial 
profits, according to a study recently made by the Division 
of Industrial Economics of the Conference Board of the 
earnings and tax records of 116 leading industrial com- 
panies for the first three quarters of 1940. The study, it is 
stated, reveals that these Companies, which operate in the 
durable, non-durable, metal mining and miscellaneous fields, 
were found to have increased their net income in the first 
nine months of 1940 by 48%. Their income tax load, how- 
ever, increased 131% over the same period of 1939, although 
excess profits taxes were exciuded. The gain in net income 
before taxes totaled about $222,000,000, which compares with 
a tax rise of $82,000,000. In other words, the increase in 
corporation income taxes absorbed 37c. out of every dol- 
lar’s gain in earnings. The Board’s announcement relating 
to the study, issued Nov. 27, further said: 

The durable goods group studied included 68 companies, the non-durable 
group 86 companies. Income of the former group for the nine-month 
period of 1940 increased 62% as compared with 1939, while taxes rose 
159%. For the non-durable group, income rose only 17%, but tax obliga- 
tions jumped 71%. 

In a separate tabulation of 20 companies which had made allowance 
for the excess-profits tax, it was estimated that for the first nine months 
of 1940 the Federal Government will take 72c. out of every dollar of 
increased income before taxes. While the net income of this group was 
found to have gained 14% in the first three quarters of 1940 over the 
same period of 1939, the tax reserves of these compqanies had risen 160%. 
Net income after taxes amounted to $201,000,000 for the 1940 period, as 
against $176,000,000 for the corresponding 1939 period. At the same time 
the combined tax reserves of these companies had risen to $104,000,000, 
compared with $40,000,000 for the similar period of 1939. 

Funds reserves by these 20 companies for the first three quarters of 
1940 to provide for taxes equaled 34% of all net income before taxes, as 
compared with 19% for the first three quarters of 1939. For three of the 
companies it was stated that the stockholders would actually have a smaller 
amount available for dividends than the Federal Government would take 
for taxes. One aircraft producer, for example, had to set aside 5lc. out 
of every dollar of net income before taxes for tax reserves. Four com- 
panies also reported reductions in income of 1% to 20% after taxes, while 
tax increases ranged from 67% to 111%. 

From the larger study relating to 116 companies, it was found that ths 
greatest increase in tax reserves among durable industries had occurred in 
iron and steel, and for the 15 companies of that industry studied amounted 
to 560%. The machinery industry’s increase, with eight companies repre- 
sented, was 280%; aircraft and parts, 297%; railroad equipment, 223%, 


and non-ferrous metals, 218%. Industries showing the greatest profit 
gains were: machinery, with 361%; aircraft and parts, with 210%; iron 
and steel, with 171%; railroad equipment, with 164%, and non-ferrous 
metals, with 124%. 
In the non-duratle goods group, profit gains were greatest for the 
~ textile products industry, in which they amounted to 241%; but tax 
gains for this industry were even greater, amounting to 311% from 19389 
to 1940. For paper products, income increased 71%, taxes 120%; for 
chemical products, income rose 28%, and taxes 102%. 

These higher tax churges were attributed by the study in part to the 
increase to 24% in the corporation income tax rates for the top bracket, 
from the 18% which had prevailed in 1939. The result has been that for 
certain companies, particularly those within the food and miscellaneous 
non-durable goods industries, the gain in the reservee needed for taxes has 


been sufficient to account for a decline in net income after taxes. Whil 
in net income were reported for four metal mining 


no changes at all 
obligations had jumped 96% in the first three 


companies, their tax 
quarters of 1940. 
ee 


Merchants’ Association of New York Favors Amend- 
ment to Unemployed Insurance Law—Would Pro- 
hibit Benefit Payments to Those Who Voluntarily 
Leave Employment 

Unemployment insurance in New York State has been 
used in some instances to provide what is in effect a dowry 
for women quitting their employment to marry, according 
to The Merchants’ Association of New York, which an- 
nounced on Dee. 9 that at the next session of the New York 
State Legislature it would seek an amendment to the Un- 
employment Insurance Law to correct this and other abuses 
connected with the payment of benefits. Upon the recom- 
mendation of its Industrial Committee, the Association will 
urge the enactment of a law to prohibit the payment of 
unemployment insurance benefits to those who voluntarily 
quit their employment provided the employee is not com- 
pelled to discontinue his employment because of some covert 
coercion on the part of his employer or because of dis- 
crimination, said the announcement, which added: 

Such a measure, introduced by Assemblyman Burney of Erie County, 
was passed at the last session of the Legislature but was vetoed by 
Governor Lehrfan. Since that time The Merchants’ Association has received 
many complaints from members who have stated that employees have 
quit their jobs voluntarily and have been able to collect unemployment 
insurance. One of the most common types of complaint has related to 
women who leave their employment to be married, in many cases with no 
intention of returning to work. Nevertheless some of these women have 
applied for and have received unemployment benefits in the same manner 
as those who are victims of involuntary unemployment. 

The Association’s Industrial Committee reported that this feature of 
the Act had tended to increase the cost of insurance and has been 
severely criticized by employers. The Association has already taken the 
matter up with some of the legislative leaders and has received assurances 
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indicating that its suggestion with regard to the reintroduction of a 
measure thes year similar to the Burney bill will be followed. 

Under the present law an employee who voluntarily leaves his employ- 
ment may make application for unemployment insurance benefits and, if 
otherwise qualified, is entitled to receive them. 

a 


United States Chamber of Commerce Planning Ex- 
pansion of Services in Insurance Field—T. F. 
Cunneen and A. H. von Thaden Promoted 


Plans for expanding the services of the Chamber of Com- 
merce of the United States in the insurance field were 
made known in Washington, Dec. 1, by James 8S. Kemper, 
President. A program for a larger activity of the Chamber 
along insurance and loss lines has been worked out by Mr. 
Kemper and Esmond Ewing of Hartford, Conn., Chairman 
of the Chamber’s Insurance Department Committee. It is 
indicated that each is “keenly aware of the importance of 
insurance in the national economic picture, and of the con- 
tribution which insurance can make to national defense and 
to the advancement of America’s internal economy.” Mr. 
Kemper also announced on Dec. 1 the elevation of Terence 
F. Cunneen, manager of the Chamber’s Insurance Depart- 
ment, to the position of Executive Assistant for Insurance 
in the Chamber. At the same time he announced that 
Arthur H. von Thaden, assistant manager of the Depart- 
ment, will succeed Mr. Cunneen as manager. In his new 
duties Mr. Cunneen, it is stated, will have even closer rela- 
tions than formerly with the insurance industries. Among 
his other duties he will promote the cooperative effort with 
local Chambers of Commerce and trade and industrial asso- 
ciations in the work of their committees on accident pre- 
vention and safety, fire prevention and health conservation. 
Mr. Cunneen has been manager of the Insurance Department 
cf the Chamber since 1923. Prior to that time he was 
Deputy Superintendent of Insurance of the State of New 
York. Mr. von Thaden has been a member of the Chamber 
staff since 1926, and is well qualified for his new position. 
Prior to his affiliation with the Chamber he was statistician 
for the Commercial Casualty Co. of Newark, N. J., and be- 
fore that, assistant statistician for the Fidelity & Casualty 
Co. of New York City. 

rom the Chamber’s announcement we take the following: 

Insurance has jong been given a prominent place on the general program 
of the National Chamber. The Chamber is the only agency in the country 
serving the institution of insurance in its entirety. Its duty is to deter- 
mine the general objective of insurance as a whole and to make insurance 
as valuable as it can be to the country and to policyholders. 

The Chamber it committed to: 

The protection of insurance against special and unfair taxes, which are 
an indirect but nevertheless definite tax on those who buy insurance. 

The protection of insurance against Wovernment encroachment and 
against governmental schemes for insurance. 

The fostering of general public activities designed to reduce losses and 
accidents. 

The ultimate success of insurance depends on active cooperation between 
those actually conducting the business and the public. Therefore, th 
work of the Chamber has been developed to bring about a better public 
understanding of insurance. Recently it took up the challenge cast by the 
Temporary National Economic Committee and issued through its nationally 
circulated magazine, ‘“‘Nation’s Business’—‘‘Tne Case for Insurance.” 

The program of education carried on by the Chamber with regard to 
insurance taxation has been continueus over a period of years. An annual 
detailed survey of insurance taxation is conducted and the results are 
given out to Chamber inembers and te other interested parties. 

The Chamber carefully watches State legislation affecting insurance and 
assists member organizations in opposing legislation of harmful character. 
It opposes measures that would put the Government in the insurance 
business through the creation of monopolistic State workmen’s compensa- 
It has been active in 
It has 


‘ 


tion funds or State automobile insurance funds. 
miny States in obtaining enactment of the Model Arson Law. 
fought unsound insurance regulation. 


Details of the plans for expansion of the insurance activities 
of the Chamber were put before the Chamber’s Board of 
Directors on Dec. 6 by Mr. Ewing. Mr. Ewing made the 
trip to Washington, at the invitation of President Kemper, 
especially to report to the Board. 


a 


H. W. Prentis Jr., of National Association of Manu- 
facturers, Before Association of Life Insurance 
Presidents Discusses ‘“‘Foundations of National 
Security”—Comments on Legislation Which Have 
Resulted in Inoculating National Economy with 
Creeping Paralysis 

In an address delivered on Dee. 5, the subject of which 
was “The Foundations of National Security,” Henning W. 
Prentis Jr., President of the National Association of Manu- 
facturers, stated that “much progress has been made on our 
national defense program, but there is room and necessity 
certainly for more effective administration.” In his re- 
marks, before the annual convention in New York of the 
Association of Life Insurance Presidents, Mr. Prentis went 
on to say that “the National Defense Advisory Commission 
today is functioning as efficiently as it can possibly be 
expected to function under the conditions under which it is 
forced to work.” He further said, in part: 

However, cvery patriotic American shouid make his voice heard in Con- 
gress, by demanding that a reasonable coordinator be appointed promptly 
with full power to cut through departmental red tape and harmonize the 
efforts of all departments concerned with defense—with one objective and 
one objective only, production, more production and still more production 
as quickly as possible! American engineering and manufacturing genius 


invented the theory and practice of mass production, and given the oppor- 
tunity, can apply it more effectively than any other nation on earth for 
physical defense. 
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But the speedy production of armament is not enough. If we are to 
build strong and secure the foundations of national security, we must 
heve a national economy that is strong, confident and well balanced. A 
based on free private enterprise 


vation whose economic activities are 
cannot function in an atmosphere of uncertainty, distrust and fear. , Wher- 
ever the responsibility lies, the fact remains that the indiscriminate 


damning of industry during the past decade, the villification of its leader- 
ship, the enactment of unsound legislation such as the undistributed 
profits tax, the biased administration of statutes whose objectives are valid 
and praiseworthy, the unprecedented extension of Federal power by means 
of questionable legislative and judicial short-cuts in lieu of constitutional 
amendments, the retention of avowed collectivists in policy-making positions 
in the Federal Government—all of these factors and more have conspired 
to inoculate cur national economy with creeping paralysis just at the time 
when it should have been encouraged to function in full vigor. 

Fortunately, we find the President saying in a speech in Brooklyn on 
Nov. 1: “I am, as you know, a firm believer in private enterprise and in 
private property,” and again in Cleveland on the following day: “Of 
course, we intend to continue our efforts to protect our system of private 
enterprise and private property.” And back in 1936 he said: “We know 
ihat vast armaments are rising on every side and that the work of creating 
them employs men by the millions. Such employment is false employ- 
ment it builds no permanent structure and creates no consumer 
goods for the maintenance of lasting prosperity.’’ 

Would that such statements as these might now be reiterated time and 
tume again not only by the President but by all those charged with the 
grave responsibility of building the foundations of our national security! 
The faith of the American people in their unique system of government— 
“The New Order of the Ages,” as the great seal of the United States puts 
it—needs to be revived and renewed after the buffeting to which it has 
heen subjected. A vast series of changes has been imposed on our American 
economy in less than a decade. The patient has been subjected to opera- 
tion after operation and certainly our political surgeons cannot be anxious 
to have their triumphant operations followed by the patient’s collapse. Is 
it not time to remember what Gustave le Bon in his famous book, “The 
Crown,” points out: “Nothing is more fatal to a people than to acquire 4 
sudden mania for great reforms, however excellent these reforms may 
appear theoretically. Time and patience and the slow process of elevating 
human character, all are required.” 

To reestablish and maintain a strong national economy we need, it 
seems to me, a renewed sense of voluntarily imposed restraint in every 
segment of our national life. The very nature of self-government implies 
self-restraint. Those who will not govern themselves obviously must be 
controlled by some external power. So today we need in business and 
industry the sort of self-restraint that will put the national welfare first, 
that will voluntarily exercise a broader and deeper sense of social steward- 
ship, a self-restraint that will apply in practical fashion the precepts of 
the Sermon on the Moart, the parable of the Good Samaritan and the 
Golden Rule in the closely knit industrial world in which we live. 

We need seclf-restraint on the part of labor that will not seek to find in 
the present emergency ground for pressing unreasonable demands for 
tngher wage rates that will inevitably start in motion the deadly spiral 
of rising prices and eventual inflation; the sort of self-restraint that 
will find peaceful solutions to all industrial disputes so that there may 
he no cessation in our national defense effort and the concurrent produc- 
tion of more and more peace-time goods on which the maintenance of our 
present standard of living inexorably depends. 

We need the sort of self-restraint on the part of government in every 
department—local, State and national—that will put curbs on every 
unnecessarv expenditure; self-restraint that will withhold the exercise of 
those new-born powers that otherwise will “shackle the liberties of the 
people”; self-restraint that will curb the tongues of those who accentuate 
closs cleavage instead of binding up the wounds of the bitter years gone 
by; self-restraint that will find its practical application in Lincoln’s 
“with malice toward none, with charity for all.” To use mathematical 
terms, only the multiplication of magnanimity will provide the least 
common multiple of national unity! 

Finally, if the economic founditions of our national security are to 
remain sound, we must recognize our individual responsibility for our 
personal security as one of the inevitable components of political self- 
government. .. . 

The more that the individual worker can be helped to assume responsi- 
bility for his own future welfare, the less will be the demands on govern- 
ment for aid in sickness, in unemployment, in old age and in death—the 
four specters that haunt the minds and hearts of every human being. 
American private enterprise is prepared to assist more and more in this 
crucial cause if you as insurance executives provide the necessary leadership. 


a 


Dr. Benjamin M. Anderson Discusses Essentials of 
Preparedness Program in Los Angeles Before State 
Chamber of Commerce—Finds Labor and Tax 
Policies Hamper Industrial and Financial Func- 
tioning—Comments on War-Time Controls 


“Some Essentials of an Efficient Preparedness Program” 
were discussed «at length by Benjamin M. Anderson, Ph.D., 
Professor of Economics, University of California, before the 
California State Chamber of Commerce at a luncheon in 
Los Angeles on Dec. 6. In his remarks Dr. Anderson said 
“we have spent a good eight years in thinking very much 
more about the redistribution of wealth, the elimination of 
large profits, and the preventing of abuses in industry and 
finance than in thinking about industrial and financial 
efficiency. And now, faced with an immense war problem, 
it is very difficult for many in the Government to think in 
terms of efficiency first. For example, many are disposed 
to put first in the demands upon our war preparedness 
policy the proposition that it shall not create any million- 
aires. We all share the feeling that it is undesirable that 
the disaster of a war should be the occasion for making 
creat fortunes.” He added: 

i think we recognize today that there is very little foundation for the 
myth so ardentiy embraced by many people not many years ago that 
munitions makers were the cause of war and that the profits in munitions 
were the incentive fer stirring up the kind of animosity that led to war. 
The widespread vogue of this myth has in fact led to a situation in which 
the munitions industry in this country has languished, and in which 
munitiors makers have primarily developed cther sides of their businesses. 
I think most of us would like it better if we had a much bigger 
munitions industry. I think that the way to have a bigger munitions 
industry would be te have a general policy that permits unusual profits in 
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War-tink, in view of the fact that profits in munitions in peace-time are 
rot great enough to justify adequate capital outlay. 

At the outset of his address Dr. Anderson observed that 
“our economic resources are great, but they are not as great 
as they ought to be. We have an impairment in our capita! 
equipment—to some extent actual deterioration, to a greater 
extent obsolescence.” Dr. Anderson went on to say: 

The percentage of our capital equipment over 10 years old is far higher 
today than it was 10 years ago. Our labor resources are impaired. We 


have not had enough apprentices in skilled trades for many years. And we 
are hampered by lege] restrictions on the hours of work. 
On the financial side we are much weaker tian we ought to be. Super- 


ficially we have an immense strength in our unprecedented holding of 
geld, in our unprecedented volume of bank deposits, and in our unprece- 
dented volume of excess reserves in the banks which makes it easy for 
hanks to buy Government securities in financing war preparedness. But 
vehind these benk deposits, and matching them on the asset side of the 
yanks balance sheet, we kave an unpreceednted volume of Government 
securities. We have a national debt which, including Government secured 
obligati.ns, is about twice the national debt at its war-time peak in 1919, 
and is over 50 times the national debt at the beginning of the last war. 
We have, moreover, apart from war preparedness expenditures, a great 
iiscal deficit—our peace-time expenditures far outrunning taxes; and this 
despite the fact that we have a volume of taxation never before reached 
in our history. 

We have the certainty, too, that if we make use of the prominent ele- 
ments in ovr financial strength, namely, our excess reserves and our 
capacity for bark expansion, as the primary reliance of Government 
linance, we shall face the great danger of an unmanageable runaway in 
prices and cost of living with a qualitative deterioration in public credit 
and currency disorders. 

We have labor pelicies and tax policies which hamper our industrial 
und financial functioning. We have created a great body of frictions in 
our economic life which makes it difficult for us to effect the quick 
transformation of our industries from a peace to a war basis. 

We have had noiJle purposes in many of the things we have done 
which have contiibuted to this unfortunate picture. We have wished to 
improve the position of labor. We have wished to bolster up the position 
of agriculture depressed by the loss of its export market. We have wished 
to guarantee security in unemployment and in old age for the great 
body of our people. 

Now as we have sought to accomplish most of these laudable purposes, 
we have undertaken to do it at tne expense of the Treasury; and as the 
Treasury, despite great and growing taxes, has been unable to accomplish 
this out of current income, we have proceeded to borrow money. The 
limits both of taxing aud of berrowing under normal conditions would 
have brought us to a pause long since. But the conditions of borrowing 
have not been normal. Partly through abnormal monetary policies and 
partly through an unprecedented flow of gold to the United States, we 
have developed such a huge volume of bank reserves that interest rates 
have been beaten to the lowest levels in our history or in the history of 
the world. And our Government has found it easy to borrow, not from 
investors, but from the banks, generating an expansion of bank deposits 
2s it dors so. 

Laudable and nobie purposes that cost money cease to be laudable and 
uoble when they cost sv much money as to endanger the solvency of a 
s#reat country, facing a grave international peril. When money is as eas) 
to get as it has been in this prolonged period of fiscal deficits, Govern- 
ment loses financial perspective. The great increase in the tax rates 
in the upper brackets in 1935, for example, were estimated at the time to 
produce only $220,000,000 more revenue per year. Incomes in the upper 
brackets were already so heavily taxed that there was very little more 
to be got out of them. The load must be properly adjusted, and the 
center of gravity of the load must be adjusted to the strength of the 
taxpaying organism... . 

I have made an estimate, based on statistics issued by the United 
States Department of Commerce, that of the total income paid out in 
the United States well over 70% goes to labor; us against this, we would 
have in the form of income due to property ownership and business enter- 
prise the following items: net rents and royalties, 3.4%; interest, 7.1%; 
dividends, 7.4%, totaling 17.9%. If to this we add that part of the 
profits of unincorporated business which is not properly counted as labor 
income, withdrawn hy the owners of the businesses to be used as income, 
we would have 4 maximum of 25.8% of income of all kinds that can be 
attributed to property ownership and to business enterprise. 

Now it would be a great mistake to assert that we have no taxcs on 
labor. ‘there are taxes on labor in indirect forms, and direct taxes on 


labor in the social security legislation which is supposed, however, to 
1epresent a kind of savings. But the great effort in our income tax 


system has been to reach other forms of income than labor income; and 
vn increasingly heavy percentage of it has been put on the profits of 
active businesses. We nave already so thoroughly taxed the income from 
business profits and ether forms of property income that our main reliance 
for increased revenue must be in going where the income is, namely: to 
ihat large amount, exceeding 70% of the national income, received by 
labor itself. 

From the revenue point of view, I believe that we should gain rather 
than lose revenue by lowering the rates in the higher brackets. I believe 
that we ougbt to lower the exemptions radically so as to bring in many 
millions of people net now paying income taxes. I believe further that 
the rates in the lower ‘rackets ought to be raised very sharply. And I 
believe that there ought to be a very substantial increase in the consump- 
tion taxes, und that such taxes should cover a much wider range of 
erticles than is now covered. If we want more revenue, we must go 
where the income is; and if we want more production quickly, we ought 
to lighten up the taxes that fall on the active processes of production. 
We can raise a good deal more in taxes out of the existing income of 
the American people; and with the increasing income which expanding 
industrial activity, full employment, and some rise in prices may be 
expected to bring, we can raise still more revenue. ‘ih 

I believe that we should now pretty sharply reduce rather than increase 
the existing schedules of excess profits taxes in the interests of getting 
1 quick mobilization of American industry for war purposes. I believe, 
too. that the Government will get mere revenue out of more moderate 
(xcess profits taxes than it will get out of the existing schedules. 

Finally, I have in mind the desirability of permitting our business 


corporations to accumulate some surplus in the early stages of this period 
of expansion for war preparedness, having in mind both the need for 
profits to help finance the expansion and the need of having surplus to 
meet the shock of the losses which will inevitably come when the expansion 
is over and we turn from war activities to peace activities again. The 
additions made to corporate surplus in the years 1915-20 were immensely 
Had they not been there to help meet 


helpful in the crisis of 1920-21. 
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the shock, the credit problems cf 1920-21 would have been far more 
aifficult. 


In his comments on the 40-hour week Dr. Anderson in 
part said: 

A runup of prices following full employment, or through a forced pace 
oi public spending overcoming rising bottleneck costs, becomes a much 
more imminent danger than it would otherwise be as a result of the wage 
and hour legislation of 1938. I regard this legislation as the most danger- 
cus single piece of New Deal legislation, and as the one needing earliest 
revision if we are to avoid very grave difficulties. With it I associate 
the law relating to hours and wages on Government contracts, particularly 
harmful at the present time. Legislation designed to prevent excessive 
hours of labor, to protect the health and efficiency of labor, I sympathize 
with. But this does not mean a 40-hour week. The theory of the 40-hour 
week rather is that we have too large a labor force, and that we can make 
employment for the unemployed only by lessening the amount of work 
which the employed can do. A country really trying to assert its full 
strength in a great war effort must not strangle itself by following a 
theory of this kind. 

In the wage and heur law, moreover, I regard the statutory requirement 
of time and a half for overtime after 40 hours as the most dangerous 
single provision. It can in the near future bring us to a sudden jolt 
which might be met either by business reaction or by a flareup of com- 
modity prices. If there were flexibility in it—a graduated scale of, say, 
59% for overtime after 40 hours, 10% after 42 hours, and so on, with 
50% after 48 hours—we should be very much less in danger of violent 
shocks ; and the danger would be, moreover, deferred. 


Under the heading “War-Time Controls in a Peace-Time 
Preparedness Movement,” Dr, Adnerson commented in part 
as follows: 

It is to be noted, however, that priorities in the last war came at a 
time when we had full industrial activity, when there were labor shortages 
almost everywhere, and when the momentum was so strong that the 
application cf priorities could not precipitate a business reaction. When 
the system of priorities is applied to steel or to machine tools or to other 
commodities needed for industrial use, it is obvious that the industries 
which do not get their full requirements must contract their operations. 
The sweeping application of a system of priorities today could thus lead 
to business reaction long before full employment comes. It is far better 
that relaxing the restrictions of the wage and hour law in the bottleneck 
industries should permit increased production at these points, rather than 
that the system of. priorities should be prematurely applied in the present 
situation on a big scale. We may be driven both to priorities and to 
price-fixing ; but we should not rush into them before we have freed our 
industrial system of unnecessary restraints. . . . 

There is 2 great difference between necessary control and control for 
control’s sake. In the last war we had necessary control for definite 
objectives, and we knew what the objectives were. We start today with a 
great body of control just tor the sake of control. The first essential is 
relaxing the great body of existing controls which hamper us. For the 
war-time controls, if we are going to do the thing effectively, we must 
use, as the Government used last time, able men, trained in the industrial 
and financial operations affected, in handling these controls. I should be 
terribly afraid of what our vast new bureaucracy would do to our country’s 
cconomie life and political liberties if we went into war under their 
cuidance. 

on 


Defense Aims Should be Defined by Administration 
H. W. Prentis, Jr. Tells Congress of American 
Industry—John W. Hanes Urges Meeting Defense 
Cost Out of Current Income—Clifford Stillwell, 
Philip Reed, Carl Snyder, C. M. Chester, and 
J. H. Pew also Address Meeting 


American industry is deeply concerned over the failure 
of government to make its defense aims clear, H. W. Prentis, 
Jr. told the 45th Annual Congress of American Industry 
at its opening session Dee. 11, at the Waldorf-Astoria 
Hotel, in New York City. The Congress is the Annual 
Meeting of the National Association of Manufacturers, and 
Mr. Prentis who is President of the N. A. M. as well as of 
Armstrong Cork Co., delivered the keynote address. 

The theme of the meeting, which covered three days, 
Dee. 11 to 13, Was “Total Preparedness for America’s 
Future’. Mr. Prentis declared that American industry has 
moved swiftly to meet the Nation’s defense needs, but that 
government has failed to take certain steps which he said 
would serve the National welfare, viz.: 

1. A clear definition of our defense objectives. 

2. Greater centralized authority to aid the work of the National Defense 
Advisory Commission. 

3. Institution of sound financial policies, coupled with ‘‘an immediate 
beginning on the task of codification and simplification of our tax laws. 


John W. Hanes, former Under-Secretary of the Treasury, 
and now Chairman of the Excutive Board of United States 
Lines, addressed the meeting, also on Dec. 11, on the subject 
of financing the defense program. He advocated a plan for 
raising sufficient revenue to pay, out of current income, for 
three-fourths of the national defense expenditures. He 
declared that the country could achieve a National income of 
$100,000,000,000 a year if the present emergency were met 
aggressively, and he said that the revenue from such an 
income “would be amazing in amount.”’ 

From Mr. Prentis’ remarks, we quote the following: 

American industry has repeatedly pledged its wholeherated support to 
the National defense program. It has moved swiftly to meet all the de- 
mands that have been made by government to date. But industry could 
do more if we are, in the opinion of government, actually faced with emer- 
gency war production. How fast industry diverts its efforts from produc- 
tion for normal needs to armament, depends upon how seriously govern- 
ment regards the immediate future. Whether production for Great Britain 
or production for our own defense is the more important, is for government 
to decide. Whether the urgency is such as to demand industrial output on 
a 24 hour seven-day basis, and the removal of all restrictive factors to the 
fullest possible armament production, government and only government 
can say. Much as they abhor war, American manufacturers will do their 
full part under any and every circumstance. 
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But to speak candidly and not in a spirit of carping criticism, industry 
is today deeply concerned over the failure of government to develop those 
essential policies that experience in the World War indicates are imperative 
if our objectives of production, more production, and still more production, 
is to be speedily attained. First and foremost, there is lacking a clear 
definition of our defense objectives: What do we intend to protect? To 
what extent is the government proposing ultimately to reach out beyond 
those physicai areas in which our national interests are directly at stake? 

Despite the splendid work that has been done by the members of the 
National Defense Advisory Commission and the patriotic public servants 
who man the Army and Navy Departments, industry is deeply concerned, 
moreover, about the lack of general coordination, the lack of delegated 
authority, the lack of long-range planning, which is not only essential to 
defense but also urgently needed to guard against the inevitable aftermath 
of the present armament boom. 

To date, the responsibility placed upon the production member of the 
Defense Commission has been far less than the public generally has been 
led to believe. He has been given only the authority to ‘‘approve’’ con- 
tracts for materials and equipment placed by the military services and no 
authority to follow through. The prime necessity today is the centralization 
of authority somewhere to expedite the determination by the responsible 
military and naval agencies of their respective defense needs. Thereafter, 
full responsibility for the production of needed equipment and material 
should be lodged in the Defense Commission. It is that sort of established 
authority that the public looked for when the Commission was named; 
it is that sort of organization on which speedy national defense depends. 

Sacrifices will be required on everybody's part. A good many of us, I 
suspect, have been hoping against hope that the burden would not fall very 
heavily on us individually. Every American needs to get that idea out of 
his mind forthwith. The financial burden is going to be enormous. Hence 
the National Association of Manufacturers urges: First, that the ordinary 
expenses of government—Federal, State and local—be curbed at every 
possible point; second, that sound provisions be made for new revenue for 
defense purposes; third, that every feasible step be taken to encourage the 
use of private capital in defense industries; and, fourth, that the develop- 
ment of new enterprises that serve peacetime needs be encouraged to as 
great a degree as is consistent with the defense program. 

In this connection industry earnestly recommends an immediate beginning 
on the task of codification and simplification of our tax laws. The ultimate 
object should be to establish a permanent system of taxes based on a founda- 
tion on which business can rely. From time to time rates should be ad- 
justed in accordance with the needs of government but the character of the 
taxation, the methods of ascertaining liability, the procedures of levy and 
collection should be codified and made permanent and certain, with manifest 
benefit to taxpayer and government alike. 


In part Mr. Hanes said: 

“Concretely, what I am suggesting is a pay-as-you-go policy for three~ 
fourths of the National defense program so that when it is completed, our 
National debt will not be materially increased.’’ 

Turning to analysis of methods of increasing the National revenue to 
meet defense needs, Mr. Hanes declared that ‘‘one principle should be 
basic in our thinking. That is, every citizen of the Nation should have a 
part in this extraordinary contribution for the Nation's present and future 
security. No one should escape. Everyone should accept it as a definite 
and personal sacrifice for him and her to make."’ 

Five-point program for raising the needed revenues was obtained by Mr. 
Hanes as follows: 

1. Broadening of the tax base to include as many in the income tax 
system as is physically possible and with increased rates in the middle and 
lower brackets. 

2. Taxing the income on future issues of all government bonds. 

3. Revising and extending the excise tax schedules with the precaution 
that this form of taxation should not become punitive or decrease con 
sumption. 

4. Re-examining the 1940 excess profits tax to make its application more 
equitable and with the view of producing more revenue but without changing 
the two present yardsticks for measurement of tax liability. 

5. Increasing the middle and lower brackets of the estate and gift taxes. 

“I do not advocate any increase in the normal corporation tax, which 
has now reached the high point of all time; namely, 24% on corporations 
having income of $25,000 a year and over,’’ Mr. Hanes said, in commenting 
further on the tax situation.’’ 

“My suggestion, humbly offered, is that we approach our present tax 
system honestly and as I have said many times before, with no axes to 
grind, no special favors to confer, or special burdens to impose on special 
classes; no mission to use taxes to effect social change. Our tax program 
should be devised so as to produce the most revenue with the least injury 
to the taxpayers and to the economy of the country, and with the least 
expense and trouble to both the taxpayer and the Treasury.”’ 


Clifford S. Stillwell, Vice-President of Warner & Swasey 
Co., machine tool manufacturers, addressing the Congress 
Dec. 12, said that, for America, the war is being fought 
at the lathe. 


Speaking directly for his own machine tool industry, 
Mr. Stillwell analyzed the situation as follows: 


The problem of expansion has been difficult for lack of any apparent 
ability of anyone thus far to reveal to the industry a specific tabulation of 
requirements for the completion of our National defense project. We 
cannot tell just what types of machine tools must be produced, or in what 
quantities. Up to this point the entire procedure has been one of guessing 
rather than factual analysis and is the result of judgments from personai 
observations made in Europe of the crucial situations arising from a failure 
to bring forward machine tool capacity more rapidly in England and France. 

Granted, however, that the inevitable and involved processes of tooling 
and production planning are provided for, there is now increasing evidence 
that the machine too) industry is demonstrating its ability to meet the 
requirements placed upon it. If and when our National defense program 
will produce a schedule of its requirements in machine tools, that schedule 
will be accomplished. 

There is no question of the ability of American industry to protect our 
— way of life. We have a job to do together, and it must be done 
quickly. 


Comparing the economic condition of this country with 
conditions under totalitarian government, Philip D. Reed, 
Chairman of the Board of the General Electric Co., address- 
ing the meeting Dec. 12, pointed out that the experience of a 
century and a half has proved “that the basic economics of 
our system are the soundest and best that man has yet 
devised; that despite its conceded faults and shortcomings, 
our free enterprise system has lifted the standards of living 
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in this country far above those of any other nation in the 
world. 
Analyzing our present economic condition, Mr. Reed said: 
The effect upon industry of placing in a few short months government 
orders for many billions of dollars worth of defense materials was electric. 
Orders for additional] billions from private industrial and utility companies 
were promptly placed to balance or enlarge plant capacity needed for de- 


fense production. 
The elements are with us that make for inflation and a war-time boom in 


prices. Government and industry alike are determined that this shall not 
occur. It can b2 prevented without government compulsion if, and only if, 
every company, every industry and every organized group in the country 
will firmly embrace and accept the principle that prices and wages shall not 
be advanced arbitrarily to take advantage of the situation created by the 
defense activity. 


In an address before the Congress Dec. 12, Dr. Carl 
Snyder, economist, warned that each of the conspicuous 
totalitarian states has arisen directly out of the chaos re- 
sulting from a breakdown of their industrial systems. 

Dr. Snyder discussed the economic pitfalls of_totalitari- 
anism, pointing out that “the high industrial development of 
the United States, our incomparable mechanical organization 
and the genius this country has displayed in seizing upon new 
inventions and processes and developing them to the highest 
pitch, is no bar to attempts at totalitarianism in this country.’ 
He said: 

Germany did not turn Fascist or ‘‘Nazi'’ until 1934, and this following the 
period of extreme stagnation in German industry. Deeply divided by 
warring factions, and with a weak and vacillating socialistic government, 
German production in the Twenties scarcely equailed the levels obtained 
just before the World War. What prosperity it had seen was largely due 
to American aid and American loans. 

In 1931 Germany went through a banking and industrial crisis closely 
paralleling that of our own. 

I have always thought it was this crash which paved the way for Hitler, 
just as our depression paved the way for the New Deal and al! its fantastic 
concomitants. In a strict sense, our collapse in 1929 led directly to Hitler 
in 1933. The whole western world has paid dearly for our economics and 
speculative debauch of the late Twenties. 


Promotion of the cause of free economy requires an eco- 
nomic handbook, presenting the arguments for this system, 
in such a way as to impress ‘‘the native hardheadedness of 
the American intellectual’, C. M. Chester, Chairman of 
General Foods Corp. and Chairman of The National Indus- 
trial Information Committee of the National Association of 
Manufacturers, told the Congress Dec. 13. ‘‘If businessmen 
talk of the system of private business only in generalities,” 
he inquired, “how can we answer the glowing promises of 
jts irresponsible enemies_”’ Mr. Chester went on to say: 

We fight for free speech, and we do not use it enough. Businessmen 
sit mute before glib defamers, despite the fact that our story is the soundest, 
best, and most reliable that can be told. 

Yes, when it comes to talk about social science and economics, I have to 
admit that we businessmen are mostly a tongue-tied lot, and yet the battle 
for prestige and influence is being won by the articulate—not necessarily 
the orator—but by people who know what they are talking about and how 
to express themselves. 


Warning against the dangerous tendency of the times 
towards governmental planning, J. Howard Pew, National 
Vice-President of the National Association of Manufacturers 
and President of Sun Oil Co., said addressing the Congress 
Dee. 12-that without freedom genuine progress cannot be 
achieved. He continued: 

For a democratic government to destroy free enterprise is for that govern- 
ment to destroy itself. 

Planning as applied to the other fellow has always been tolerated; in 
fact, among those groups who do the planning for the other fellow, planning 
has been downright popular. But, there is no surer way of ruining a man 
than for someone else to plan out his life. There is no surer way of ruining 
a Nation than for the government to plan for the lives and the activities 
of its people, for a Nation can be no greater than are its people. 

The program of government planning and contro! invariably leads to 
dictatorship, and we have aiready gone halfway down that road. 


The tragedy of Europe’s democracies lay in “a lack of 
political courage,” Andre Maurois, noted French author 
and former liaison officer with the British Expeditionary 
Forces, told the Congress Dec. 12. He said: 

It is not true that public opinion, in France and in England, would have 
refused to work or to pay for the security of the country. Never did the 
French or British Parliament refuse an appropriation for the Army or the 
Air Force. Never.was public opinion really and forcibly informed of the 
danger. The truth is that the governments never dared ask what was 
necessary. It is not democracy, it is not Parliament that should be blamed; 
it is not public opinion: it is lack of leadership. 

No government of the people is possible if the people are not told the 
truth, and a statesman betrays his countrymen when he sacrifices their 
security, their freedom, and the very existence of the country, to their 
opinion, and to an opinion he has not even attempted to form or reform. 


It is a chronological fact of history that depressions have 
followed wars,” said Maleolm Muir, Publisher of News Week, 
speaking before the Congress Dec. 13 on the problems of 
post-war adjustment. 

Warning that one of the results of our defense program to 
be avoided was inflation, Mr. Muir said: 

Ten years of successive deficits in this country preceded the start of our 
armament program. These deficits have been inflationary, because they 
have increased bank deposits. So far, the inflation has not resulted in an 
alarming increase in the price level, which would mean as one of its results 
a terrific increase in the cost of the defense program itself. But this con- 
dition can change. 

A policy of giving priority to labor disputes involving 
defense arodmetian. has materially aided our National De- 


fense program, according to John R. Steelman, Director of 
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Conciliation U. S. Department of Labor, who addressed the 
Congress Dec. 12. 

The present challenge of foreign nations will be met and 
beaten by American industry, Col. Philip B. Fleming, Ad- 
ministrator of the Wage-Hour Division of the U. 8S. De- 

artment of Labor, assured the Congress, the same day. 

eanwhile, he said, the Wage-Hour Law is aiding employ- 
ment and adding to industrial morale in the promotion of 
National efficiency. 

James A. Emery, General Counsel for the National As- 
sociation of Manufacturers, speaki before the Congress 
Dec. 13 described the passage of die Witter Beane bill as a 
modern “Gettysburg in the battle of bureaucracy.” 

Spnoting from the report of an investigation made in 1937 
and transmitted to Congress with the approval of the Presi- 
dent, Mr. Emery defined the prunes of the bill as a safe- 
guard” to the basic theory of the American Constitution 
that there should be three major branches of the govern- 
ment, and only three.” 

The challenge for America today is, “‘the strange and 
terrifying face of the world around us.’’ Anne O’Hare Mce- 
Cormich told the Congress Dee. 11. 

“‘We feel to the depths, she said, that a world upheaval 
is in process,. but even the revolution does not fit into any 
known pattern and we are not sure where, when or how it 
will end and what we can do to resist it or shape its direction. 
All we know is that an hour of grave decision faces the 
American people.” 

Others who addressed this year’s Congress of American 
Industry, included W. M. Angle, President of Stromberg 
Carlson Telephone Manufacturing Co., William Mather 
Lewis, President of Lafayette College, and the Rev. Dr. 
James W. Fifield, of Los Angeles. 

————— 


J. S. Kemper Sees Danger of Minority Groups Leading 
United States into War—Capital Conscription, 
Step Toward Socialism—Comments on Federal 
Debt 

The possibility that minority groups may induce the United 
States to move so closely to the brink of war, as to make 
entrance into the struggle unavoidable, was described as the 
“gravest peril we face’? by James 8S. Kemper, President of 
the Chamber of Commerce of the United States, in an 
address Dee. 12, before The Merchants’ Association of New 
York. Mr. Kemper, whose subject was ‘‘Private Business 
and National Defense,’’ in discussing proposals to conscript 
capital declared that such action ‘‘must inevitably be accom- 
panied by conscription of labor and management—in a word, 
socialism. Mr. Kemper continued: 

It would not enable us more quickly to win a war but would delay if not 
prevent victory. It would result in the very totalitarianism against which 
some would have us send our men abroad to fight, and it would mean a 
country of lessened if not destroyed opportunity for those who returned. 

I know that every business man in this room feels, as I do, that every 
effort should be extended to take care of the fellows who are conscripted 
when they return to work; and I have in mind, now, those who now are 
conscripted for training, as well as those who might be conscripted for actual] 
service in the event of our unfortunate involvement. 

But I submit to you that if government ever fastens its contro! upon. all 
of our productive facilities, then young men in training or in service will 
come back to their jobs to find, not reward and opportunity, but virtual 
slavery. : 

Conscription of capital is just another method of bringing about complete 
regimentation, not atone of business but of labor, on the farm as well as 
in the factory. 

Fortunately, it should not be necessary for us to get into the war; and 
even if we did, I am confident that all of the sensible forces of government, 
of business and of labor would be returned against this form of deception 
and fraud under which all the people would lose. 


Mr. Kemper, commenting upon the fact that ‘‘we have 
built up within the last decade the sort of debt that one 
would expect to find after a great war, rather than after 20 
years of peace,”’ went on to say: 

This year, the income of the Federal Government may reach 7 billions 
of dollars. That is a tremendous sum, but it probably will not pay over 
half of our bills for the year. 

Our direct Federal debt is 44 billion dollars, which is 44 times what it 
was in 1917, and that doesn't take into account the present debts of govern- 
ment-guaranteed agencies. Today, we have higher tax rates than we had 
at any time during the worid war period. The average tax today on every 
person in the country from the newly-born babe to the great-great-grand- 
fathers, is 70% more than during the World War peak. As a matter of 
fact, many students are of the opinion that, in some categories, present 
taxes have approached if, indeed, not exceeded, the point of diminishing 
return, that is, the point beyond which higher tax rates produce less revenue. 

What would happen in the event of our unfortunate participation in the 
European war staggers the imagination. Economists are of the opinion 
that American participation in the war would result in a Federal debt alone 
of at least 125 billions of dollars. That sum is more than the assessed 
valuation of all the real property in America. 

There can be no disagreement as to the advisability of making America 
impregnable against foreign aggression. And there should be no disagree- 
ment on the proposition that America should stay out of this war. 

I think the President, speaking from historic Boston, stated the situation 
in words to which every American can subscribe, when he said, and I quote; 

“And while I am talking to you mothers and fathers, I give you one more 
assurance. I have said this before, and I shall say it again and again. 

“Your boys are not going to be sent into any foreign wars. 

“They are going into training to form a force so strong that, by its very 
existence, it will keep the threat of war far away from our shores.”"’ (Boston, 
Oct. 30, 1940.) 

American business, in my judgment, can do no greater service to the 
country than to exert all of its influence in opposing every measure which 
might result in involving this country. That, it seems to me, should be 
our major objective for the new year, and our daily thought and prayer. 
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Strike at Firestone Tire & Rubber Company Settled 


The Firestone Tire & Rubber Company’s plant at Mem- 
phis, Tenn., resumed operations on Dee. 9 as the 2,000 
employes ended a strike called by the Rubber Workers 
Union (A. F. of L.) on Dee. 4. Union members voted to 
accept piece-work pay, against which they struck, but with 
an agreement that they would be guaranteed more than 
they got under the previous hourly rate and that the com- 
pany would pay hourly wages at any time production 
halted because of factory breakdowns. Demands for the 
company to sign a work contract were not met. 

A previous reference to the strike appeared in our issue 
of Dec. 7, 1940, page 3330. 

a 


Employees of the Upson Company Plant at 
Lockport, N. Y., Strike 

The Upson Company, wallboard manufactuer working on 
defense orders for Army cantonments and the C. I. O.- 
affiliated United Construction Workers Union joined on 
Dec. 10 in seeking Federal mediation to end a strike of 144 
company employes. 

The company in a statement said the “real reason’ for 
the strike, called by the union on Dee. 10, was “refusal 
of the company to sign a closed union shop contract. There 
is no other issue involved.”’ 

_ The statement said the company joined with the union 
in “inviting” a conciliator from the Federal Labor Depart- 
ment in Washington. 

Organizer Julius Goodman Jr. said the union, which re- 
cently won a National Labor Relation Board election, is 
seeking a pay increase of 15 cents an hour in addition to 
the closed shop. 


tii 
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Northwest Lumber Workers Accept Proposal 


Striking workmen at eleven Tacoma, Wash., sawmills on 
Dec. 11, voted conditionally to accept a peace proposal 
put forth by Federal conciliators in an effort to end a par- 
tial shutdown of the Pacific Northwest lumber industry. 

Federal Conciliator E. P. Marsh’s proposal included: A 
5tcent hourly wage increase instead of the 7% cent (to 
70 cents) asked; a week’s vacation with pay also as the union 
asked, and an economic survey of the Northwest lumber 
industry by the Government, upon which a sliding wage 
scale would be based. 

The mills closed Sept. 30, throwing 865 A. F. of L. wood- 
workers out of work. Pickets subsequently shut down ten 
Tacoma, Wash. plywood and “rework” plants with 3,500 
employes. Earl Hartley, president of the Puget Sound, 
Wash., district council of the Lumber and Sawmill Workers 
Union (A. F. of L.) said pickets had been withdrawn and 
the picketed mills will reopen immediately. 

United Press dispatches from Seattle, Wash., on Dee. 11, 
reporting the strike said: 

Final approval of the peace plan at the sawmills, however, is contingent 
upon extension of the proposal to four strike-bound logging operations 
at Morton and Mineral. Conciliators said they had not decided what steps 
to take along this line. 

Negotiators generally felt that today’s action constituted the biggest 
step forward in settlement of the Northwest tieup since the strikes began. 

A separate dispute, involving C. I. O. woodworkers at the St. Paul and 
Tacoma Lumber Co. plant, was stalemated. Strike ballots were being 
held intact on orders from Phillip Murray, national C. I. O. president, 
Mr. Murray was expected to advise Tacoma union officials of further 
action. 

Two A. F. of L. operations in Warrenton, Ore., reopened. Four hundred 
workers accepted a compromise involving a 5 cent hourly wage raise and 
a week's vacation with pay. 

A previous reference to the lumber strikes appeared in 
our issue of Dec. 7, page 3330. 
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Convention of American Finance Conference Hears 
F. V. Chew Discuss Effect of War on Automobile 
Discount Companies—British ,Fiscal Aide Talks 
on England’s Use of Commodity Standard of 
Money —Other Speakers 

At the opening session of the seventh annual convention 

of the American Finance Conference, an association of 365 

independent automobile discount companies, held at the 

Palmer House, Chicago, on Dec. 4 the first speaker to ad- 

dress the meeting was Fred V. Chew, Executive Vice-Presi- 

dent of the Conference. Mr. Chew, a former professor of 

Finance and Business Administration at the University of 

Indiana, presented the theme of the convention, “‘Reper- 

cussions of War Conditions on Automobile Discount Com- 

panies,” he presented details of progress made by inde- 
pendent automobile discount companies in the present year, 
and the outlook for 1941. Mr. Chew was followed by Sir 

Charles Morgan-Webb, Secretary of the Monetary Com- 

mittee of the British House of Commons, who deimiant 

England’s use of a commodity standard of money, in con- 

trast with the American gold standard, as a result of the 

financial strains imposed on Britain during and since the 
nineteen-twenties. Sir Charles said: 

During the latter half of the nineteen-twenties there was a severe mone- 
tary conflict between two varients of the gold standard. 

One varient was the British varient, which was a distributive gold stand- 
ard. The other was the American varient, which was an accumulative 


standard. 
The conflict ended in 1931 when Britain threw in the whole of her gold 


reserves to maintain her rapidly declining international commerce and on 
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September of that year was reduced to her last ounce of gold. The critical 
position of .sritain can be briefly described as follows: Britain's existence 
depended on her international commerce. The international commerce 
could be financed only by gold. Britain had no gold. 

In this plight Britain adopted a commodity standard of money, 
commodity standard succeeded beyond all expectations. 


Internal industry in Britain, according to Sir Charles, 
was stimulated equally with international commerce as a 
result of the adoption of the commodity standard of money. 
An unexpected result was the close correspondence of the 
rising capacity to produce wealth with the rising standard 
of living. Sir Charles continued: 

In the United States there is a wide gap between productive capacity 
and the standard of living. Britain with a far lower productive capacity, 
has managed to reduce the gap between the two, with the result that in 
dustry is not kept back by chronic overproduction. 

The future of money administration in the United States should be de- 
voted to stimulating the distribution of wealth, so that the output of 100% 
capacity can be absorbed as produced, either by consumption or by the 
provision of new capital and equipment. This can be effected by making 
a stable general price level and a stable effective demand the objectives of 
monetary policy, to produce a steady, instead of a spasmodic, advance 
of industry. 


Other speakers at the Dec. 4th session of the Conference 
were Carroll Binder, foreign editor, the Chicago Daily News, 
whose topie was, ‘““The United States in a World War” and 
H. R. Knickerbocker, foreign correspondent for the Inter- 
national News Service, who spoke on “At the Ringside of 
History.”’ Later the delegates met in three open forums, 
each devoted to a particular phase of the gusemobiie discount 
business. 

The speakers at the Dec. 5 session, were George W. 
Omacht, General Counsel, Associates Investment Co.; Dr. 
Peter F. Drucker, economist; Byron 8S. Coon, President, 
General Finance Corp.; Arthur W. Newton, Vice-President, 


The 


First National Bank, Chicago, and Dr. James Shelby 
Thomas, President, Clarkson College of Technology. 





Platform Adopted by Congress of American Industry— 
Emphasizes Need of Preserving Freedom and 
Preparing for the Future 

The 45th annual Congress of American Industry, meeting 
in New York, adopted, on Dee. 12, a ‘Platform of American 
Industry,” in which it pledged itself ‘‘to work for the preser- 
vation of America’s Institutions and the protection of 
America’s future.”’ The platform was unanimously adopted 
by the Congress, which is sponsored by the National Asso- 
ciation of Manufacturers. It was presented to the gathering 
by Walter D. Fuller, President of the Curtis Publishing Co.., 
who was elected later in the day to sueceed H. W. Prentis, 
Jr., as President of the National Association of Manufactur- 
ers. Mr. Fuller also headed the resolutions committee which 
drew up the document, after several months’ study. 

The platform declared that the tasks facing America are 
twofold; first, to safeguard our freedom, and second, to 
prepare for the future. In order to accomplish the first 
objective, defenses of a military, economic, moral, and 
spiritual must be provided, it was maintained. 

Following we give the full text of the proposals contained 
in the platform for achieving these aims, and also the pledge 
adopted by the Congress: 

I, SAFEGUARDING OUR FREEDOM 
1. What We Need to Protect 

We Americans intend to remain a free nation of free men and women. 
We have faith in constitutional representative democracy, in private enter- 
prise, and in civil and religious liberty as the inseparable fundamentals of 
our freedom. 

Freedom, as we Americans know it, means that we may attend any 
church we prefer; elect our government representatives in free elections; 
say and write, hear and read what we please; live and work where we will: 
invest our savings in a home, in a neighborhood shop, in a corporate enter- 
prise, or however else we choose. Such liberties as these are the most pre- 
cious heritage of every American. 

To safeguard our independence as a nation we must build our military, 
economic, and spiritual defenses on a foundation of strong and united pur- 
pose; but in building these defenses we must hold fast to the liberties that are 
the very foundation of the American way of life. 

2. Providing Our Military Defenses 

The strength to defend America is the first concern of this Nation. 
major problems are involved: 

(1) To determine the vital interests to be defended, and how far beyond 
our continental borders these interests extend. This is the responsibility 
of government. 

(2) To determine the nature and size of the military establishment, and 
the equipment and supplies required. This also is the responsibility of 
government. 

(3) To produce the required equipment and supplies. 
of industry—of America at work. 

Production of the equipment and supplies required for defense has been 
entrusted to the individual industrial enterprises of America, whose pro- 
ductive ability is demonstrated by the fact that this is the greatest of in- 
dustrial nations. 

The manufacture of planes, warships, guns, and many other kinds of 
munitions and equipment has created a demand for new machinery, new 
tools, and new skilis, to which the individual industrial enterprises of 
America are applying their full initiative and resourcefulness. 

American industry is undertaking its task. 


Three 


This is the task 


3. Strengthening Our Economic Defenses 
Our economic machine must be geared to the production of both the 
equipment needed for national defense and the goods needed for everyday 
living. 
For several years prior to the outbreak of war in Europe, the totalitarian 
countries had been using a large part of their resources for armament pur- 
Confronted with the necessity of increasing even further their pro- 


poses. 


duction of war materials, they were forced to restrict still more drastically 
the production of goods entering into their standards of living. 

In this country, in contrast, we start our armament production for 
national defense with ample natural resources, with unemployed but em- 
ployable men, with an expansible plant capacity, and with idle capital, all 
of which can be put to use not only to make the Nation secure against ex- 
ternal dangers but also to work at the task of producing the goods and 
services needed for normal living conditions. 

National defense is national indurance. The American people can secure 
this necessary insurance without experiencing a reduction in their standard 
of living to the extent suffered abroad. But the effort to maintain the 
American living standard at its present level can hope hold of success only 
if labor, capital, and management work together with a united purpose for 
production, more production, and stili more production. 

Among the fundamental! conditions necessary to this end are the following 

1) an equitable relationship between the prices of agricultural products 
and the prices of other commodities; 

(2) opportunity for industrial management and labor to operate efficiently 
and effectively in the processes of production and distribution: 

(3) taxation carefully and intelligently adjusted to meet at least non 
defense expenditures, and designed to facilitate the flow of private capitai 
and remove uneconomic barriers to the production and distribution of 
needed goods and services; 

(4) avoidance of production by government of goods which private en- 
terprise can furnish; 

(5) recognition of the value of the profit motive as a powerful incentive 
to productive effort, and of the economic need for profits in industry 
sufficient to maintain and expand productive enterprise; 

(6) maintenance of such equitable wage rates and conditions of employ- 
ment as will promote increased production and employment and a higher 
actual income to workers; 

(7) encouragement of the investment of private capital in production, 
research, and continued economic venture: 

(8) preservation of competition as the best assurance to the consumer of 
reasonable prices and high and improving quality of product; and 

(9) maintenance of the buying power of consumers by all possible im- 
provements and economies which will reduce costs of production and 
distribution. 

Healthy industry is as essential to the production of adequate military 
equipment and to the maintenance of the American standard of living as 
are healthy men to an efficient army and navy. 

4. Fortifying Our Moral and Spiritual Defenses 

Essential to America’s defense effort is the morai and spiritual strength 
of the people. There must be a resurgence of faith in God and country, 
of confidence in each other and in ourselves; there must be self-reliance and 
a willingness to sacrifice immediate self-interest for the common welfare. 
These have been outstanding American qualities in all our history. 

Where dictators rule, they have tried to create national pride and zeal 
and to induce united action in their peoples by absolute control of sources 
of information, prevention of free discussion, and suppression of civil 
liberties. These are means that would never be tolerated in the United 
States. 

In the free society which this nation is arming to defend we can in our 
American way strengthen the moral and spiritual vigor, the purposeful 
unity, that have carried us through other crises and are needed now more 
than ever. 

The American people are awakening to a common appreciation of what 
they have to defend, stirred to a common zeal for defending it, inspired with 
a common patriotic devotion. We are all ready to travel the hard road, if 
need be, to assure the continuance of the American way of life, 

Il PREPARING FOR THE FUTURE 

In preparing for national defense and while endeavoring to maintain 
normal economic life, the American peopie are concerned also with what 
lies farther ahead. 

1. When Peace Comes 

The time wiil come when millions of workers engaged in producing goods 
for national defense will be released from that employment; when a large 
army of young men will have completed their military training; when the 
support provided by the defense program to employment in non-defense 
occupations wili cease. In other countries similar conditions will exist, 
the effects of which upon this Nation's domestic and foreign markets should 
be anticipated. 

Consistent with the maximum defense effort itself, the policies and 
practices followed during the existing emergency by business, labor, agricul- 
ture, and government should be such as to lessen the dangers of a post-war 
depression or cushion the effects if one should occur. 

Among such fundamental considerations are protection of government 
credit, by keeping reserves of borrowing power for future use if needed, and 
by encouraging the use of private funds for productive defense facilities; 
prevention of an inflationary spiral of runaway prices and wages; curtail- 
ment by industry of any tendency to over-mortgage the future or to build up 
inventories unnecessarily, by unwise expansion of credit through install- 
ment selling or otherwise; efficient expenditure of defense funds: and rigid 
economy in non-defense expenditures of Federal, State, and local govern- 
ments. 

Such measures would not delay or obstruct armament production; yet 
they would contribute much to preventing a subsequent economic de- 
pression. 

2. The Longer View 


America has been built to its present stature by the free enterprise and 
individual initiative of its people. 

Fifty years ago our geographic frontiers had disappeared. We found that 
new industrial frontiers offered opportunity for even greater expansion. 
There are other industrial frontiers before us today still more extensive, 
still more promising. 

Here in America we have an abundance of natural resources, of man- 
power, of machines, of capital, of organizing and technical skill. 

Inventors’ workshops and research laboratories are constantly supplying 
new things that create new jobs and contribute to a higher standard of living 
as they are developed into commercial products. . 

The main assurance of the future welfare of America lies in the present 
and potential wants of the people and in the ability of free enterprise to 
provide the goods and services the people desire. 

Today and for the future, the American people want strength and security, 
built upon the freedom of individual opportunity. It is this freedom of 
opportunity that has served America so well in the past; that can make the 
Nation strong and secure in the existing crisis; that can bring security to 
the individual in the years ahead, in such measure as his individual effort 
can achieve. 

Our heritage and our vision is a free, happy, industrious America—a vital, 
dynamic America of self-reliant individuals. It is a heritage which Ameri- 
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cans acting together can preserve and enlarge. It is a vision which Ameri- 
cans working together can realize and fulfill. 


PLEDGE 

The 1940 Congress of American Industry reaffirms Industry’s Program 
for American Progress and the Declaration of Principles Relating to the 
Conduct of American Industry, adopted by this Congress in 1938 and in 
1939, and further pledges itself 

(1) to continue to defend against attack from any source the American 
concept of freedom—constitutional representative democracy; private 
enterprise; and civil and religious liverty, including freedom of speech and 
freedom of the press; 

(2) to exert its utmost effort in cooperation with the government to carry 
out the program of national defense with all possible speed and efficiency; 

(3) to maintain at the same time, as far as possible, production of goods 
and services to meet normal needs; 

(4) to do its full part to prevent or cushion a threatened post-war eco- 
nomic depression, by supporting and following practices which will con- 
tribute to the maintenance of a healthy economic life: and 

(5) to continue to promote, within industry, recognition and fulfillment 
of the economic and social responsibilities which industrial management 
shares with other groups for the improvement and advancement of the 
general welfare. 

The Congress of American Industry pledges itself to work for the preser- 
vation of America's institutions and the protection of America’s future. 

—$_$<—____. 


Annual Convention of Investment Bankers’ Associa- 
tion of America-—President Connely Urges That 
Advisory Defense Commission Be Reshaped With 
a Division of Finance—-Would Throw Every Pro- 
tection Around Free Enterprise—John A. Stark- 
weather Looks For Agreement With SEC—Govern- 
mental Securities Committee Sees Country Moving 
From Free Enterprise—Virgil Jordan and Charles 
S. Garland Among Speakers—-Mr. Connelly Re- 
elected President 

President Emmett F. Connely, of the Investment Bank- 

ers’ Association in addressing the annual convention of the 
Association at Holly wood-by-the-Sea, Florida, at its opening 
session on Dec. 9 urged “that the Advisory Defense Com- 
mission, now operating in Washington, be shaped in the 
direction of the old War Industries Board with a Chairman 
and with authority to act,’”’ he further urged that it should 
have “a full-fledged division of finance charged with co- 
ordination of production of credit.’ Mr. Connely likewise 
said: 

An economic road map of the present and future is needed. We urge 
that the finance division be composed of business experts and that they be 
instructed by Congress to study the best method of promoting and financing 
national defense so that the objective will be accomplished with minimum 
strain on our resources while at the same time throwing every possible pro- 
tection around the system of free enterprise. 

In addition, this division of finance should be charged with the duty of 
making an exhaustive analysis of how our economy can best be adjusted to 
peacetime activities, under all conceivable conditions which may exist 
when the present emergency is over. 


Mr. Connely stated that the particular function of the in- 
vestment banker in our economy, deals with the flow of long- 
term credit. A healthy, continuing and progressive flow of 
investment capital from the public into industry and back 
to the investor in the form of dividends or interest is one of 
the cornerstones of free enterprise, he added. Advices from 
Hollywood as reported to the New York “‘Herald-Tribune’”’ 
also quoted Mr. Connely as saying: 

Most essential to providing private credit is a national acknowledgment 
that the country does want free enterprise to do the job; that such credit in 
preference to government credit is healthy for our economic body; that 
millions of thrifty savers in every town and hamlet of the country benefit 
when they have the opportunity to invest their savings in profitable in- 
dustry. Conversely, their opportunities for putting their savings to work 
are limited when government becomes their competitor in the credit markets. 

Preliminary to the opening of the Convention, John K. 
Starkweather, a Governor of the Association, was reported 
as predicting on Dec. 8 a “surprising degree” of agreement 
between the Securities and Exchange Commission and the 
Association, adding in an interview, according to the Asso- 
ciated Press, that the discussions between the SEC and a 
committee of the Association have been “very friendly co- 
operative,”’ the nature of the agreement is to be disclosed he 
indicated in January. 

Virgil Jordon, President of the National Industrial Con- 
ference Board, and Charles S. Garland, Financial Adviser 
to the Industrial Materials Division of the Defense Advisory 
Commission were speakers at the Dee. 10 session of the 
convention. Mr. Garland who pointed out that the gigantic 
nature of the defense program is not fully appreciated said 
that on Nov. 26 the War and Navy Departments had de- 
fense contracts approximating $9,000,000,000 and that an 
additional $7,654,200,000 would be contracted for “in the 
next few months.” 

Regarding Mr. Jordan’s remarks we quote the following 
from United Press accounts from Hollywood Dee. 10: 

‘Whatever the facts about this war—we are engaged in it,’’ Mr. Jordan 
said. ‘There is no turning back on the road we have taken. Our task 
today is to travel that road as swiftly and safely as we can to whatever end 
it may lead.’’ 

Mr. Jordan said that inflation could be ‘‘sidestepped, so long as the gold 
base continued to grow."’ 

Studies by the Conference Board show that the total demands for capital 
funds during the next two years will be $12,700,000,000 annually, of which 

7,000,000 ,000 will be Government deficit and the remainder for private 
business purposes, he said. 

Uniess national income increases, savings will not amount to more than 
60% of the total, he said. Consequently, bank credit will be needed. New 
capital for plant and equipment to be raised through the sale of securities, 
he estimated, would be $1,500,000,000 yearly. 
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On Dec. 11 Harold G. Moulton, President of the Brook- 
ings Institution, addressing the Convention on Dee. 11, 
viewed an increase in the public debt as an inevitable ac- 
companiment of the National defense program. 

The Governmental Securities Committee of the Associa- 
tion, in its report presented Dec. 12, declared today that the 
Nation is “moving away from the system of free enterprise 
to a form of State security capitalism.’’ Associated Press 
advices from Hollywood, from which we quote, further re- 
ported: 

In its report, approved by the Association's Board of Governors and 
submitted to the annual convention, the Committee said: 

“This is not a healthy condition for a country facing an armament pro- 
gram, war economy and a certain post-war economic strain.”’ 

It attributed the trend in large part to the Government's policy of making 
credit rates low (easy money), saying: 

“Incomes of insurance companies, savings banks, trust funds, college 
and charitable endowment funds, are being seriously reduced by the ab- 
normal reduction in return on invested capital, and stresses and strains are 
being created which are bound to have far-reaching consequences. Once 
such a trend is created it is not easy to check or reverse it."” 


tii 
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Emergence of New Type Securities Dealer Seen by 
F. D. Cerf—Says Dealer Has Altered Habits and 
Philosophy—Concentrating on Estate Building 
for Customers 

Modern securities dealers are rapidly evolving a new sell- 
ing technique and philosophy, Floyd D. Cerf, Chicago invest- 
ment banker, said in a recent address, which has been 
published in a bé@oklet form and distributed to dealers 
throughout the country. Mr. Cerf, who is President of 
Yloyd D. Cerf Co. of Chicago, Ill, based his conclusions 
upon observations made during a recently completed exten- 
sive nation-wide tour, when he visited hundreds of securi- 
ties dealers. He stated: 

Invariably, in small towns as well as in great metropolitan centers, the 
dealer who no longer watched stock market actions as if his life depended 
upon them, but who instead placed the volume figures, as well as the 
fluctuations, of the market in the background of his mind, was the dealer 
operating a successful and profitable investment business. 


Citing the boom era of 1927-29 as a period of wild specula- 
tion, Mr. Cerf said that today the securities dealer “has 
udjusted himself to a new world in which neither he nor 
his customers view a security as a temporary trading vehicle 
likely to produce an enormous gain in points within a few 
months.” 

Securities dealers today are concentrating upon estate- 
building fer their clients, Mr. Cerf said, adding that they 
are recommending the purchase of income-bearing “growth 
stocks.” He continued: 

The public wants securities which it may put in a safe or vault and not 
worry about from day to day. The public does not want speculative securi- 
ties intended to be sold in two months at an expected, but seldom realized, 
profit. 


In his further remarks Mr. Cerf said: 

Successful securities dealers know that the American consumer has not 
developed a sudden, unconquerable sales resistance. He is, on the contrary, 
cuite as eager to buy as ever. He purchases in enormous volume radios, 
electric refrigerators, automobiles, vacuum cleaners and other items of 
our mechanized civilization. His eagerness to buy is illustrated by sales 
figures of major American manufacturing companies and retailers. In 
many cases these figures are at all-time highs. 


Throughout the country successful dealers are applying 
the same well-organized sales efforts to marketing securi- 
ties as are applied to the products of American industry, 
Mr. Cerf stated. Emphasizing the importance of the invest- 
ment banker to a free-enterprise economic system, he said: 

The securities dealer’s position in the American socail order has 
always been and is now one of prime importance. Without him the 
podern capitalistic system of free-enterprise could not exist. He is the 
indispensable channel through which money flows from the investor to the 
corporation, Obstruct that channel, hinder the flow of capital in any 
nanner, and the result is stagnation in corporate and commercial expansion. 

In simplified terms, the ease with which money flows into business 
represents the difference between operating or idle plants, between new 
going up or present buildings standing half empty, between 
millions unemployed. 


oe -_— 


Inter-American Parley on Ship Problems Held in 
Washington—Resolutions Adopted Designed to 
Promote Mutual Trade 

The Inter-American Maritime Conference, which had been 

in session in Washington since Nov. 25, adjourned on Dec. 2 

efter adopting 12 resolutions designed to improve marine 

transportation between the Americas. The subjects dealt 
with the following, according to a Washington dispatch, 

Dec. 2, to the New York “Journal of Commerce” : 

1. Inter-American steamship and transshipment facilities. 

. Maintenance of present inter-American maritime services. 

. Transportation of perishable products. 

Free ports. 

. Tourist travel. 

Ocean freight rate problems. 

. General average and York-Antwerp rules. 

_ Full-time service of inspection and visit. 

_ Port dues, charges, taxes and other imposts on shipping. 

10. Transportation of cargo in national vessels. 

11. Uniformity in shipping statistics. sei Spee 
12. Establishment of a permanent inter-American maritime organization. 
The meeting, which was attended by delegates from the 

21 American republics, representatives of many shipping 

companies and steamship conferences, was opened on 


buildings 
millions employed or 
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Nov. 25 with an address by Sumner Welles, Under-Secretary 
of State and Chairman of the Inter-American Financial and 
Advisory Committee. Mr. Welles made a plea for coopera- 
tion and mutual understanding of the problems which have 
arisen in the shipping field as a result of the European 
war. Other speakers at the opening session were Dr. Ramon 
Guerra, Cuban delegate, who declared that no American 
nation can consider itself absolutely free unless it has some 
merchant marine, and Dr. Leo 8S. Rowe, Director-General 
of the Pan-American Union. This session was featured by 
the election of Henry F. Grady, Assistant Secretary of State, 
as Chairman of the conference, and of Dr. Hector David 
Castro, delegate of El Salvador and Minister to the United 
States, as Vice-Chairman. 
a 


Pan American Union to Make Services Available in 
New York Through Colonial Trust Co. 

Dr. lL. S. Rowe, Director General of the Pan American 
Union, announced on Dec. 10 that the Union had arranged 
to make its publications available in New York City at 
the Rockefeller Center Office of the Colonial Trust Co. of 
New York as soon as the bank’s new quarters in the United 
States Rubber Co. Building are ready for oecupaney. For 
those who wish to avail themselves of the service, facilities 
will also be provided by which requests for trade informa- 
tion on the Pan American countries will be received at this 
office and transmitted to the Pan American Union in Wash- 
ington for prompt attention. It is expected that the office 
will be opened some time in February. ., 


——— 


Death of Lord Lothian, British Ambassador to United 
States—-Passes Away at Embassy in Washington 
After Brief Illness—-Made Appeal for United States 
War Aid in Final Speech 

The Marquess of Lothian, British Ambassador to the 

United States, died of uremic infection on Dee. 12 at the 
British Embassy in Washington. Lord Lothian, who was 
58 years old, had been ill since Dee. 8. He was scheduled to 
deliver a speech before the American Farm Bureau Federa- 
tion in Baltimore on Dec. 11 but because of illness, his speech 
was read by Neville Butler, Counsellor of the Embassy. In 
the prepared address Lord Lothian reviewed the present 
position of Great Britian with respect to the war and pointed 
out the problems and dangers to be faced in 1941. Pleadin, 


for United States help ‘ in airplanes, munitions, in ships anc 
on the sea, and in the field of finance,’’ he declared that ‘“‘we 
are confident that we can win, and win decisively in 1942, if 
not before.’”” His remarks appealing for American aid follow 


in part: 

With your help in airplanes, munitions, in ships and on the sea, and in 
the fieid of finance now being discussed between your Treasury and ours, 
we are sure of victory—sure that the gangster menace to human freedom, 
the greatest the world has ever seen, will go down to the oblivion it deserves. 

It is not for me to try to tell you what you ought to do. That is en- 
tirely for you to decide for yourself. But it is my business to see that you 
are informed of the essential facts because unless you are so informed you 
cannot form a judgment and I and not you would be responsible for the 
consequences, hence this speech tonight. You have already declared your 
interest in the survival of Britain. It is for you to decide whether it is to 
your interest to give us whatever assistance may be necessary in order 
to make certain that Britain shall not fall. ‘ 

If you back us you will not be backing a quitter. The issue now de- 
pends largely on what you decide to do. Nobody can share that responsi- 
bility with you. It is the great strength of democracy that it brings re- 
sponsibility down squarely to every citizen and every nation. And before 
the judgment seat of God each must answer for his own actions. 


The following is the announcement made by the British 
Embassy on Dec. 12 on Lord Lothian’s death: 


The British Embassy deeply regrets to have to announce that the Mar- 
quess of Lothian died early this morning. Lord Lothian was taken ill on 
Sunday night and although his condition improved on Monday and Tuesday 
he suffered a relapse iast night. The cause of death was uremic infection. 


When President Roosevelt received the news on board ‘the 
U.S. 58. Tuscaloosa, on which he is cruising in the Caribbean 
Sea, he sent the following message of condolence to King 
George VI: 

I am shocked beyond measure to hear of the sudden passing of my old 
friend and your Ambassador, the Marquess of Lothian. Through nearly 
a quarter of a century we had come to know and trust each other. I am 
very certain that if he had been allowed by Providence to leave us a last 
message he would have told us that the greatest of all efforts to retain 
democracy in the world must and will succeed. 

FRANKLIN D. ROOSEVELT. 


The President also issued a statement for the press which 
Was given out at the White House, as follows: 


lam deeply shocked and grieved at the news of the death of Lord Lothian. 
the British Ambassador. It was my good fortune to count him as a personal 
friend over a period of many years. 

As Philip Kerr and the private secretary of the wartime British Prime 
Minister, he displayed an understanding and friendship for the United 
States that continued throughout his long and distinguished career. As 
the Marquess of Lothian he continued his many contacts and friendships 
with this country and made a real contribution toward understanding 
between our peoples. 

His appointment as British Ambassador last year was a fitting and natural 
recognition by his government of the lifelong effort of a great figure toward 
good relations between our two countries. 

Lord Lothian’s tragic death deprives his country of a tried and true 
public servant at the peak of his usefulness. All of the people of this 
country who were privileged to know him will join with me in mourning 
his untimely passing. 
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Secretary of State Hull also expressed sorrow over Lord 
Lothian’s death in the following message to Prime Minister 
Churchill: 

It is with deep sorrow that I receive the news of the death of Lord Lothian 
I desire to express to you and to the British Government my sincere con- 
dolences. My country mourns with Great Vritain the loss of this distin- 
guished statesman who with patriotic courage, wise counsel and unfailing 
devotion rendered outstanding service to his nation and to humanity. 

CORDELL HULL. 


Mr. Hull also issued the following statement: 

The death of Lord Lothian has brought me deep and profound sorrow. 
Not only has the British Empire iost a great and faithful servant in him 
but the United States has lost a real friend, a true interpreter to us of his 
country at a time when it was exceptionally important that both nations 
should have a knowledge and understanding of their mutual problems and 
interests. 

The British Ambassador has an important role to play in this country. 
Lord Lothian, who remained always a devoted Englishman, brought dis- 
tinction to his mighty task. His deep seated knowledge of the British 
Empire, derived from many years of service to his country, in Europe and 
throughout the Empire, gave great weight to his councils at this time. 

It is not only the people of this country that knew him in these last 
months as British Ambassador but the American friends of a lifetime as 
well, who will mourn him. 


Lord Lothian was appointed Ambassador to the United 
States on April 24, 1939 sueceeding Sir Ronald Lindsay; 
this was reported in our issue of May 4, page 2684. He pre- 
sented his credentials to President Roosevelt at the White 
House on Aug. 30, 1939, as was mentioned in these columns 
Sept. 2, page 1420. Lord Lothian, who was formerly known 
as Philip Kerr and was Secretary to Prime Minister David 
Lloyd George from 1916 to 1921 became the Marquess of 
Lothian in 1930. The ambassador recently returned to his 
post in Washington after spending five weeks in England, 
during which time he inspected the damage caused by the 
war. On arriving in New York on Nov. 23 he said that 
Great Britian would probably need financial aid in 1941. 
Lord Lothian gave his views on conditions in England to 
President Roosevelt and Secretary Hull at talks in Wash- 
ington on Nov. 25; these discussions were reported in our 
issue of Nov. 30, page 3163. 

Perey H. Johnston, President of the Chamber of Com- 
merce of the State of New York and Chairman of the Chem- 
ical Bank & Trust Co., New York City, called the passing 
of Lord Lothian ‘‘a loss to the cause of democracy through- 
out the world.” His tribute follows in part: 

The death of Lord Lothian, distinguished diplomatic representative of 
Great Britai. in this country, brings a grief which the peoples of two great 
nations will share. His loss will be the more keenly felt because of the 
critical world situation which exists today and the steadily tightening bonds 
of friendship, understanding, sympathy and cooperation between the United 
States and the British Empire. 


<i 
—_ 


Elmo B. Roper, Jr. Research Director of the Fortune 
Survey of Public Opinion was also a Speaker at 
the Convention 

At the eoneluding session of the convention yesterday (Dec. 
13), the Association re-elected Emmet F. Connely, President 
of the First of Michigan Corp., as President and voted to 
continue for a year its publie information program instituted 
six months ago. Mr. Connely was first elected President 
of the Association at the convention a vear ago and is also 
head of the Association’s publie information program having 
secured a leave of absence as President of the First of Michi- 
gan Corp. As to other officers and directors elected by the 
Association we take the following Hollywood (Fla.) account 
of yesterday from the New York *‘World Telegram:”’ 

At the concluding business session of the association, the following 
Vice-Presidents were elected: John K. Starkweather, of Starkweather & 
Co., New York; John O. Stubbs, of Whiting, Weeks & Stubbs, Boston; 
John 8S. Fleek, of Hayden, Miller & Co., Cleveland. 

Paul H. Davis of Paul H. Davis & C»., Chicago and Edward H., Hilliard 
of J. J. B. Hilliard & Son, Louisville, were re-elected Vice-Presidents. 

Benjamin J. Buttenweiser of Kuhn, Loeb & Co. and R. McLean Stewart 
of Harriman Ripley & Co., Inc., were elected to the board of governors 
for one year terms. Mr. Buttenweiser succeeds Edward H. Leslie who 
had been a governor-elect, but who has left the investment banking busi- 
ness. Mr. Stewart succeeds Mr. Starkweather. 

The public information program, which the bankers voted to continue, 
was started six months ago to inform the public on needed modifications 
in the securities laws and to disseminate information on the importance 
of investment banking in the American free enterprise system. 

—— 


Savings Division of A. B. A. Issues Personal Money 
Management Booklet 

A new manual ertitled “Personal Money Management” 
has been prepared by the Savings Division of the American 
Bankers Association and will be ready for distribution by 
Jan. 1, was announced on Dec. 10 by Roy R. Marquardt, 
the division’s President, who is Vice-President of the First 
National Bank of Chicago. The announcement said: 
¢t form, is designed to serve as a guide for wage 
control of their income and expenses and 
bankers in advising their customers 





in bookl 
better 
book for 


The manual, 
earners in cbtaining 
also as a reference 
about personal finance. 

While the manual stresses the importance of personal budgets, it is not 
limited to that field alone. Divided into 12 chapters, it deals with 
expenditures for food, clothing, rent and home ownership, indebtedness, 
individual financial progress, savings, and efficient management of income. 

The booklet’s introduction, by Albert W. Atwood, financial 
writer, asserts: 

Millions vf men and women are trained to work effectively, but hardly 
any one is trained to spend to the best advantage. Countless individuals 


serves 
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run their personal finances in a way that would ruin any buisness because 
they have no standards of expense of savings. It is for them primarily 
the manual has been prepared, yet it can benefit all who read it. 
<> 


A. B. A. to Issue Shortly New Bank Insurance Digest 


Publication of a new digest of bank insurance designed 
to help banks review and improve their insurance coverage 
which, it is expected, will be ready for distribution next 
month was announced on Dec. 6 by James E. Baum, secre- 
tary of the Insurance and Protective Committee of the 
American Bankers Association. In summarizing the digest, 
Mr. Baum said that contained therein will be: 

The digest will contain: 

1. A condensed schedule of insurance contracts designed to cover risks 
peculiar to banking, and other forms to give banks a broad picture of the 
numerous insurance forms now available and guide them in appraising the 
relative importance of the different coverages. 

2. Analyses of blanket bonds, fidelity bonds, burglary, robbery, forgery 
and other coverages chiefly applicable to banks. 

3. Brief descriptions of other contracts, outlining coverages that apply 
nct only to hanking, but also to other lines of business. 

4. Comments on insurance essential in handling personal trusts and 
estates and corporate trusteeships, which are important functions in many 
hanks. 

5. Outline of customers insurance pertaining to commercial loans, com- 
modity and consumer loans, security transactions, depositors forgery 
risks ete. 





The new digest, it is pointed out, will consist of more than 
150 pages and will provide an up-to-the-minute analysis of 
insurance protection. The Insurance and Protective Com- 
mittee said on Dec. 6 that it anticipates that the digest 
“will stimrlate bankers’ interest in their insurance, and lead 
to a review and better knowledge of their institutions’ pro- 
tective programs,” and “that it will contribute toward 
reducing potential risks to a minimum and toward improv- 
ing insurance protection.” 

Copies will be available from the Insurance and Protec- 
tive Department of the American Bankers Association at 22 
East 40th Street, New York City, at $1.50 each in stitch 
binding or $200 in loose-leaf binding. 

—_———_ 


Security Traders Association of New York Elects 
Officers for Ensuing Year—W. F. Saunders Made 
President 

Walter F. Saunders, of Dominion Securities Corp., has 
been elected President of the Security Traders Association of 
New York for the 1941 term, to sueceed Wilbur R. Wittich 
of Bond & Goodwin, retiring President, it was announced on 
Dec. 8. T. Frank Mackessy, of Abbott, Proctor & Paine, 
was elected First Vice-President and W. Thomas Hoyt, of 
Hoit, Rose & Troster, Second Vice-President. According 
to the announcement the following officers and directors 
were also elected at the annual meeting of the Association: 

Howard E. Phillips, of Robinson, Miller & Co., Inc., was elected 
Treasurer and Richard F. Abbe Jr., of Van Tuyl & Abbe, was elected 
Secretary. 

Directors for the ensuing term are to be Roger 8. Phelps, Campbell, 
Phelps & Co., Inc., John 8S. McLaughlin, white, Weld & Co., and Chester 
E. de Willers, Charles King & Co. Trustees for the Association's Gratuity 
Fund elected for a two year term were William K. Porter of Hemphill; Noyes 
& Co. and Ralph T. Dimpel of Dimpel, Hulsebosch & Co., and for a one 
year term Walter V. Kennedy of A. C. Allyn and Co., Inc. and Elmer 
Lally of Hayden, Stone & Co. 

Delegates for the 1941 term include Stanley L. Roggenburg, Roggenburg 
& Co., William G. Schoonover, Amott, Baker & Co., Inc., and Fred A. 
Henry of the firm of the same name. 


The Security Traders Association of New York is an 
affiliate of the National Security Traders Association, largest 
organization of securities traders in the country whose mem- 
bers are associated with both Exchange and over-the-counter 
firms who trade in upwards of 100,000 unlisted securities. The 
a York Association membership includes more than 225 

irms. 
a 


National Industrial Council Elects Officers 


Officers of the National Industrial Council for 1941 were 
elected Dec. 10 at the Council Annual Meeting at the 
Waldorf-Astoria Hotel. The Council, which is sponsored 
by the National Assn. of Manufacturers, is a conference 
group of local State and National industrial associations. 

The officers for 1941 are: 

1941 Group Chairmen for the National Industrial Council National Manu= 
facturing Trade Group—Chairman: V. P. Ahearn, Exec. Secy., National 
Sand & Gravel Association, Washington, D. C.; Vice-Chairman: Harry B. 
Lindsay. Grinding Wheel Mfrs. Assn., Worcester, Mass. 

State Associations Group—Chairman: Roy F. Williams, Gen. Mer., 
Associated Industries of Massachusetts, Boston, Mass.; Vice-Chairman: 
E. A. Kimball, lowa Manufacturers Association. 

Industrial Relations Group—Chairman: Colonel Wm. Frew Long, Gen 
Mer. Associated Industries of Cleveland ,Cleveland, Ohio; Vice-Chairman 
A. E. McClintock, National Founders Association, Chicago, Illinois 

_—— 


Senate Confirms Appointment of A. H. Ferguson as 
FHA Administrator, Succeeding Stewart McDonald 
—Latter to Serve in Supervisory Capacity 

The United States Senate on Dec. 9 confirmed the nomi- 
ration of Abner H. Ferguson as Federal Housing Adminis- 
trator succeeding Stewart McDonald, who resigned on 

Nov. 29. As was mentioned in these columns Dec. 7, page 

3332, Mr. McDonald will continue to supervise FHA activi- 

ties in his capacity as Deputy Federal Loan Administrator. 

He resigned in order to give more time to the management 
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and direction of the Maryland Casualty Co., of which he 
has been Chairman for nearly a year. The appointment 
of Mr. Ferguson, who has been first assistant in the FHA, 
was recommended to President Roosevelt by Mr. McDonald 
and by Jesse H. Jones, Federal Loan Administrator. In 
indicating in his letter to the President his desire to return, 
at least in part to private business, Mr. McDonald said: 

Almost a year ago I became Chairman of the Board of Directors of the 
Maryland Casualty Co., in which the Reconstruction Finance Corporation 
has a large investment, and have agreed to give substantially all of my 
time to the management and direction of its affairs. However, I have 
agreed with Mr. Jones to accept appointment as Deputy Federal Loan 
Administrator, supervising Federal Housing Administration, without salary. 
This I can easily do, ceming from Baltimore in an hour’s time as often 
as necessary, and at least twice a week. 

The organization is efficient and functions smoothly under the general 
cirection of my first assistant, Abner H. Ferguson, who is, I believe, 
well known to you and whom I sincerely trust you will appoint my 
successor. Mr. Jones concurs in this recommendation. I will, as Deputy 
Federal Loan Administrator, be in constant touch with Mr. Ferguson, 
actively advising with him on all matters affecting the Federai Housing 
Administration. 

a re 
W. J. Moore Retires as President of Railroad Federal 
Savings & Loan Association of New York City— 
G. L. Bliss Elected Successor—Latter Resigns as 
President of Federal Home Loan Bank of New York 


The retirement of Walter J. Moore as President of the 
Railroad Federal Savings & Loan Association of New York 
City and the election as his successor of George L. Bliss, 
now President of the Federal Home Loan Bank of New 
York, were announced on Dee. 8 in a joint statement by 
Robert Balfour, Chairman of the Board of the Association, 
and George MacDonald, Chairman of the Board of the Bank. 
Mr. Bliss’s resignation as President of the Home Loan Bank, 
a post that he has held since the establishment of the 
Federal Home Loan Bank System in 1932, will not become 
effective until after the Bank’s annual meeting in January, 
Mr. MacDonald stated. The following is from the joint 
statement of Dec. 8: 

The Railroad Federal Savings & Loan Association, with assets of more 
than $37,000,000, is the largest Federal savings and loan association in ‘he 
country. It was organized in 1890 by employees of the New York Central 
RR. & Express Co., but soon expanded its sphere to serve investors and 
home mortgage borrowers throughout the entire metropolitan area. Mr, 
Moore has been associated with the institution as a director since 1916. 
In 1925 he became Vice-President of the Association, and has served as its 
President since 1932. 

Mr. Bliss is a fermer President of the New York State League of 
Savings & Loan Associations, and a pust President of the American 
Savings & Loan Institute. of whose New York City Chapter he was an 
organizer. As a member of the Committee on Reserve Credits and Banking 
Relations of the United States Savings & Loan League, he prepared the 
first draft of the legislation through which Congress created the Federal 
Heme Loan Bank System. For a number of years he has served as 
Chairman of the Accounting Division of the United States Savings & Loan 
League, and at present is Vice-Chairman of the National Thrift Committee. 
In 1936 he was granted a leave of absence by the bank for four months 
to serve as Deputy Governor of the System at Washington. Prior to his 
association with the Bank he was Vice-President of The Franklin Society 
for Home-Building and Savings of New York City for 10 years, and 
before that was with the Fisk Rubber Co. at Chicopee Falls, Mass., and 
in New York. 


———_ > - -- 
Dr. E. W. Burgess Appointed Under-Secretary of 
Commerce 
Dr. Eugene W. Burgess has been appointed Under- 


Secretary of Commerce, it was announced on Dec. 11. Ac- 
cording to the New York “Journal of Commerce,” Dr. 
Burgess entered the Government service in 1933 as Economic 
Advisor to the Director of Processing and Marketing in the 
Agricultural Adjustment Administration. The following 
vear he became Senior Deputy Administrator in the National 
Reeovery Administration in the division of food industries. 
—_——_—_<g——_—_ 


Investment Counsel Association of America to Hold 
Third Annual Convention in New York City 
Dec. 16 

The third annual convention of the Investment Counsel 

Association of America, a voluntary, non-profit association 

which lists among its objectives the promotion of high 

standards of integrity and public responsibility in the pro- 

fession of investment counsel and the maintenance of a 

“Code of Professional Practice,” will be held on Monday, 

Dec, 16, at the Waldorf-Astoria Hotel, New York City, 

according to Dwight C. Rose, President of the Association. 

In discussing the program of the convention Mr. Rose stated 

that in view of the recent enactment of the Investment 

Advisers Act of 1940, requiring Federal registration and 

the limited regulation of almost all varieties of investment 

advisers throughout the Nation, much interest has been 
manifested both by members and by non-members of the 

Association in the address of David Schenker, Director of 

ihe Investment Advisers Division of the Securities and Ex- 

change Commission at Washington. The subject of Mr. 

Schenker’s address at the evening dinner session is “The 

SEC Looks at Investment Advisers.” Carl Snyder, econo- 

mist and author of “Capitalism the Creator,” will also 

speak at the evening dinner session on “The Tax Program 
and Future Prosperity.” The announcement of the conven- 
tion also said: 

The convention will 


business meeting of members. 
from 11:00 to 2:00, at 


10:00 o’clock Monday morning with a 
This will be followed by a seminar and 
which Dean Langmuir will act as 


open at 


luncheon 
Chairman 





- 
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A. Vere Shaw wil! preside at the afternoon conference, which begins 

at 2:30 p. m Three papers will be presented at the afternoon conference 
on problems of investment researcli and management, as follows: “Some 
Implications of Recent Changes in the Distribution of National Income,’’ by 
Imre de Vegh of Scudder, Stevens & Clark; “‘Measurement of the Per- 
fermance of Supervised Accounts,” by Dean Langmuir, and “Field Research 
‘ec Statistics in Oil Company Analysis,” by Everett L. Harris. After the 
last paper the meeting will be opened for general discussion from the 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dee. 10 for the transfer of two 
New York Stock Exchange memberships, one at $40,000 
and the other at $36,000. The previous transaction was at 
833,000, on Dee. 5. 








onciattiiiiads 

At the Regular Meeting of the Board of Governors of the 
Commodity Exchange, Ine., held on Dee. 11, it was voted 
to close the Exchange for trading at 12 o’clock noon on 
Tuesday, Dec. 24, 1940 and at 12 o’clock noon on Tuesday, 
Dec. 31, 1940, the days preceding Christmas and New Years, 
respectively. The action by the Board was taken at the 
request of the membership of the Exchange. 

——— = 

Baron Bruno Schroder, senior partner in the banking firm 
of J. Henry Schroder & Co. of London and Chairman of the 
J. Henry Schroder Banking Corp. of New York, died on 
Dec. 10 at his home in Surrey, England, at the age of 78. 
Baron Schroder, who was born in Hamburg, Germany, 
joined the London firm in 1895 and had been its head for 
over 30 years. In 1923 the New York concern, J. Henry 
Schroder Banking Corp., was founded to engage in com- 
mercial and international banking along the traditional lines 
of the London firm, and Baron Schroder became Chairman 
of the Board. Following his death, J. Henry Schroder 
Banking Corp., announced that the interest of the family 
will be represented in the London firm by Baron Schroder’s 
son, Helmut W. B. Schroder, who has been a partner since 
1926. The London firm was established in 1804. 


—o——— 

J. Henry Schroder Banking Corporation of New York 
has announced the appointment of Stanley B. Post and 
Read Hager as Assistant Vice-Presidents. 

——o-———— 

Arthur Davis Bright, former Secretary of the Irving Trust 
Co., New York City, died on Dec. 12 in the Victory Memorial 
Hospital, Brooklyn, N. Y., Mr. Bright, who was 76 years 
old, retired from the Irving Trust in 1927. Bornin England, 
he was brought to this country by his parents at the age 
of 11. He began his banking career with Kountze Bros. 
with whom he remained 32 years, after which he joined the 
Fourth National Bank. Later he went with the American 
Exchange National Bank and specializing in foreign exchange 
founded, in 1914, the foreign department of that institution. 
When the American Exchange Bank was acquired by the 
Irving Trust Co. in the middle 1920’s, he continued as an 
officer. 

—@—— 

John R. Brandon, senior partner of Brandon & Co., New 
York City, municipal head dealers, died at his home in 
Montclair, N. J., on Dee. 11. He was 57 years of age. 
Mr. Brandon, who celebrated 40 years in Wall Street on 
Nov. 19, began his career as a junior clerk with Spitzer & 
Co. In 1919 he formed the investment banking firm of Bran- 
don, Gordon & Waddell, which later became Brandon & Co. 
Since 1915 he had been treasurer of the Boy Conservation 
Bureau in New York, and was a charter member of the 
Bankers Club of America. 

——@e—-— 

At a meeting of the Board of Managers of the New York 
Coffee and Sugar Exchange, Inc., held Dec. 4, Wallace C. 
Kemper of Sterling Sugars, Inc., Franklin, La., was elected 
to membership in the Exchange. 

—o—— 

Shareholders of The National City Bank of New York on 
Dec, 9 received copies of a retirement plan which will be 
acted upon at the annual meeting of the bank to be held on 
Jan. 14. In general, the bank announced, the plan provides 
retirement allowances for eligible employees in the form 
of pensions for services prior to April 1, 1941, and in the 
form of insured annuities, to be purchased on a contributory 
basis by the bank and the employees concerned, for services 
after that date. The bank’s announcement also says: 

The contributions of the bank and employee participants to the purchase 
of annuities are based on a percentage scale in four salary classifications. 
The rates take into consideration the provisions of the amended Federal 
Security Act, and the normal retircment date is the 65th birthday of the 
participant. At his option the employee may retire any time after his 
60th birthday, and, in the case of one who has served abroud for an 
aggregate of 20 years, at the time of his 55th birthday. After April 1 
next the present Pension Plan, which has been in force since December. 
1912, will continue in force only in the cases of existing pensions. 

It is contemplated that the City Bank Farmers Trust Co. will adopt a 
substantially similar retirement plan. 

—-——-@e—_——_ 


One hundred and twenty-six employees of the Manu- 
facturers Trust Co.’s New Yrok City, and their wives were 
guests of the bank at the Hotel New Yorker the evening 
of Dec. 10, at a dinner which marked the formal organiza- 
tion of the Twenty-Five Year Club. As its name implies, 
this club is comprised of officers and employees who have 
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served Manufactures Trust Co. or its antecedent banks for 
25 years or more, said an announcement emanating from 
the institution, Which went on to say: 

Harvey D. Gibson, President of the bank, who was the host on this 
occasion, greeted his guests with an expression of warm appreciation of 
the long and loyal service rendered by them, and he stressed the importance 
to the bank of such continuous service. The other speaker of the evening 
vas Henry C. Von Elm, Vice-Chairman of the Board, who is, himself, a 
member of the club by virtue of 37 years of service, and who dwelt briefly 
historical background and of the interesting per- 
have grown up with it, many of whom were present at the 


on the hank’s some 
malities who 
dinner. 

Mr. Gibson presented to each member the emblem of the club, a gold 
or a charm for the watch, chain, according to the individual’s 


Lutton 
These indicate, in five-year periods, the length of service. The 


preference. 


listinction for longest service went to Richard N. Cotter, Assistant Secre- 
tery at the bank’s Twenty-Third Street Office, who, last May, completed his 


60th vear with Manufacturers Trust Co. and one of its antecedents, the 
Fifth Netional Ban Four members have been with the bank 50 years ; 
ight have been affiliated with the institution for 45 years; and 11 have 
been associated with the bank for 40 years. 

Honorary membership in the club was awarded to three directors who 
heve served on the bank’s board for 25 years or longer. They are, Charles 
Froeb, Chairman of the Lincoln Savings Bank; Ellis P. Earle, President 


f Nipissing Mines Co.; and Harold C. Richard, Chairman of General 


Bronze Corp. 
- —@e—-—— 

The directors of the Chemical Bank & Trust Co., New 
York City, on Dec. 12 approved the payment of additional 
compensation to officers and employees amounting to 2% 
of annual salaries. The institution has paid a Christmas 
Lonus continuously each year, with one exception, since 1870. 

On Dee. 12 the Chemical also announced the declaration 
of the regular quarterly dividend of 45 cents per share on 
its capital stock, payable Jan. 2, 1941, to stockholders of 
record Dec. 17, 1940. . 

- —@—- 
Guaranty Trust Co. of New York announces the appoint- 
ment of Louis R. Ince as an Assistant Secretary. 
eT ae 
McNeill, Jr., former 
West Pulm Beach Atlantic National 
Beach, Fa., been elected a Vice-President 
Hanover Bank & Trust Co., New York City. 
in eee 

Arthur S. Kleeman, President of the Colonial Trust Com- 
pany of New York addressed the Queens County Bankers 
Association on Dee. 12 on the subject of inter-American 
trade. Mr. Kleeman pointed out that in international re- 
lationships today, the flag follows trade, whereas formerly, 
trade followed the flag. He cited as an example the present 
warm political relations existing today between Brazil and 
the United States which he said are a direct result of the 
present volume of two way trade between the two countries. 
John J. Conway, Assistant Vice-President of the Manu- 
facturers Trust Company, and President of the Association, 
presided at the meeting which was held at Elmhurst, Long 
Island. 

Mr. Kleeman announced on Dec. 10 that L. E. Weed, 
Assistant Vice-President of the bank, has been made a Vice- 
President in charge of the bank’s personal loan and con- 
sumer credit department. ; 

On Dec. 9 Mr. Kleeman announced that Anthony H. 
Henelt has been appointed manager of the Automobile Loan 
Department of the bank’s Kingsboro office, of which Ray- 
mond Muldoon is manager. Mr. Heneit was formerly man- 
auger of the Automubile Loan Department of the National! 
Bronx Bank of New York, and prior to that he was a bank 
examiner for the Federal Deposit Insurance Corp. at 
Augusta, Me. 


President of the 
Bank, West Palm 
of Central 


Robert Edward 


_ 
as 


——@—— 
Henry R. Ickelheimer, senior partner in the private bank- 
ing firm of Heidelbach, Ickelheimer & Co., New York, died 
on Dee. 8 at his home in New York City. He was 72 years 
vld. A native of New York City, Mr. Ickelheimer was grad- 
vated from Cornell University in 1888 and soon after entered 
the banking firm with which he was associated until his 
death. At various times during his banking career, Mr. 
Ieckelhcimer had served on the board of directors of several 
organizations, including the United States Mortgage and 
Trust Co., the Importers and Traders National Bank and 
Trust Co., the Fifth Avenue Bank of New York, the Com- 
mercial National Bank and Trust Co. of New York and 
S. H. Kress & Co. He was a member of the New York Stock 
Exchange and the New York Chamber of Commerce. 
——- 9 
The 150th anniversary of the organization of the Phila- 
delphia Stock Exchange will be celebrated on Dee. 24 at 
a buffet luncheon to be held on the floor of the Exchange. 
The Exchange, which was instituted in 1790 as an association 
of brokers, is the oldest stock exchange in the United States. 
It has in its possession the oldest known record of securities 
quotations, the “Price Current of Stock’’ dated April 10, 
1792. 
———— = 
According to the Chicago “Journal of Commerce” of 
Dec. 6, the Union Trust Co. of Greensburg, Ind., was on 
Dec. 5 admitted to membership im the Federal Reserve Bank 
of Chicago. 
o—— 
William H. Mitchell was named a director of the Con- 
tinental Illinois National Bank & Trust Co. of Chicago, 
Chicago, [ll., on Dee. 6. He fills a vacaney on the board. 
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Mr. Mitchell, a partner in the brokerage firm of Mitchell, 
Hutchins & Co., was formerly a director, but retired after 
the passage of the Banking Act of 1933 which made brokers 
ineligible to serve as directors of national banks. This 
provision was subsequently changed to apply only to persons 
whose primary business is the issuance or floation of 
securities. 

——e—— 


On Dee. 8 the Detroit Trust Co., Detroit, Mich, celebrated 
the 40th anniversary of its founding. Incorporated in 1900 
with capital and surplus of $500,000 each, the trust com- 
pany has grown throughout the years into one of the largest 
concerns devoted entirely to the trust business. The Detroit 
— Press’’ of Dec. 8, from which this is learned, added in 
art: 


The company's first office was in the Butler Building on the east side of 
Griswold St., between Congress and Larned. These offices were rapidly 
outgrown and in 1906 the company moved to ground floor quarters in the 
Penobscot Building, where it stayed until 1915, when it constructed and 
occupied the first section of its present quarters on the corner of Fort and 
Shelby Sts. Continued growth forced the company in 1925 to triple the 
size of its building, which now houses approximately 400 officers and 
employees. 

The company does no banking business. 


————9———=s 
Effective Dec. 2, the First National Bank of Peterson, 
Iowa, Went into voluntary liquidation. The institution, 


which was capitalized at $50,000, has been succeeded by the 
Peterson State Bank of the same place. 
—_@—_—_ 

Wiley R. Reynolds, President of First National Bank in 
Palm Beach, Palm Beach, Fla., on Dec. 9 announced the 
jromotion of three officers of the bank. Charles L. Pierce, 
who becume associated with the bank in July, 1938 and was 
made Cashier in February, 1989, was elected a Vice-Presi- 
dent ; T. William Long, who has been Comptroller since his 
association with the bank in September, 1989, was also 
electe‘| a Vice-President while continuing as Comptroller 
and Hazel S. Gorham. who has been with the institution 
since its founding in 1927, and has been Assistant Cashier 
wnd Manager of the women’s department for several years, 
Was made Cashier. 

nalts: 


The Mercantile National Bank at Dallas, Dallas, Tex. 
recently announced the election of Will C. Jones Jr. as an 
active Vice-President of the institution. Mr. Jones was 
connected with the State Banking Department of Texas for 
a number of years and for the last 10 years has been 
Treasurer of the Murray Company, Dallas. 

--—¢--— 

From the San Francisco “Chronicle” of Dec. 6 we learn 
that William C. Heyer of the San Francisco Bank, San 
I: rancisco, Calif., with a record of more than 50 years of 
active service, will retire on Jan. 1 as a Vice-President and 
Manager of the Park-Presido Branch of the institution. a 
branch he has headed since it opened in 1909. Mr. Heyer 
will be succeeded by Oscar F. Paulsen, a Vice-President 
who has been Manager of the Haight St. branch since it 
cpened 29 years ago. The “Chronicle” continued: 

Succeeding Mr. Paulsen is Walter A. Scheffauer, who became associate 
with the bank in 1904 and has advanced to the offices of Vice-President 


nd Assistant Secretary. During the years that he has been at head offic 
¢ has headed the insurance department. 


\ li t bl 1 

According to cable advices received by the New York 
Agent of Barclays Bank (Dominion, Colonial and +e i , 
head office London, the Board of Directors has reeommended 
final dividends for the year of 4% actual on the Cumulative 
Preference Shares and 314% actual on the “A” and “B” 
Shares, thus making a distribution of 8% per annum and 
6 47% per annum, respectively, on the three classes of capital 
subject to deduction of British income tax in each ease). 
Barclays Bank (Dominion, Colonial and Overseas) operates 
in British territories overseas including South, East and 
West Africa, Egypt and The Sudan, Palestine, and the 
British West Indies. 





THE CURB MARKET P 


Mixed price changes were the rule during the forepart of 
the week but the market strengthened on Tuesday, and as 
the volume increased, there were a number of selected stocks 
among the utility preferred shares that registered moderate 
gains. Shipbuilding issues were unusually active and new 
tops were registered by Bath Iron Works and New York 
Shipbuilding (founders shares). Aircraft stocks moved up- 
ward during the early part of the week but failed to hold 
their gains, petroleum issues were moderately higher and 
there were substantial gains among the paper and cardboard 
shares. 

Stocks again moved upward during the brief period of 
trading on Saturday and about two dozen of the most active 
issues registered gains up to 2 or more points. Public utility 
and industrial shares attracted considerable speculative at- 
tention and gains were apparent in other sections of the 
list, but these advances were less pronounced. Except for 
Waco, aireraft issues were higher all along the line while 
paper and cardboard stocks were also better. Petroleum 
shares moved upward although the changes were largely 
fractional and shipbuilding issues were higher exeept for 
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Todd which closed unchanged. Prominent among the 
session’s advances were Bridgeport Machine pref., 5 points 
to 35; Brillo Mfg. Co., A, 5 points to 34; Patchogue Plymouth 
Mills, 2 points to 38; Pittsburgh Plate Glass pref., 234 points 
to 92; and Oklahoma Natural Gas, 3 points to 54. 

Prices were unsettled during much of the dealings on 
Monday, and while the changes in the general list were 
largely in the fractional group, there were around 30 issues 
that fluctuated up to 2 or more points. Shipbuilding shares 
were active, Bath Tron Works moving up to a new top at 
2C % while Todd forged ahead 234 points to 7934. Changes 
in the aireraft group were generally narrow, Fairchild, 
Vultee and Bellanea closing on the side of the advance, while 
Bell and Republie slipped back. In the industrial section 
Koppers Co. 6% pref. worked up to new high ground with 
a gain of 214 points to 9634 and American Potash & Chemical 
climbed upward 41% points to 65. Publie utility preferred 
stocks were stronger and paper and cardboard issues were 
quiet. 

The Curb Market displayed moderate gains on Tuesday, 
and while the advances of a point or more were restricted to 
a somewhat selective list of trading favorites, there was also 
a substantial group of stocks that closed with fractional 
advances. The transfers for the day were approximately 
145,315 shares. Shipbuilding issues were fractionally higher 
and paper and cardboard stocks weré off on the day. In the 
aircraft section Republic was moderately higher, Vultee, 
Bell, Fairchild and Brewster were lower and Beech was un- 
changed. Some gains were listed by the publie utilities and 
industrial stocks, but these were generally small and without 
significance. 

On Wednesday the market was generally higher and the 
transfers climbed up to 157,650 shares against 145,315 on 
the preceding day. Public utility preferred stocks were again 
aetive, Nevada-California Electrie pref. advancing 2% points 
to 321% while Seranton-Spring Brook Water Service gained 
114 points to 861%. Shipbuilding issues were strong, Bath 
fron Works closing witn a gain of 1%¢ points to 21%. _ In- 
dustrial shares were inclined to sell off and there was only a 
moderate amount of activity apparent among the oil stocks. 
Aireraft issues were quiet and the paper and cardboard 
shares moved within a narrow range. The gains included 
among others Alabama Power $6 pref., 2% points to 94; 
Aluminium, Ltd., 2 points to 73; Chicago Flexible Shaft, 
134 points to 7224; G. A. Fuller, 334 points to 32; and New 
Process Co., 2% points to 3344. 

Renewed activity, with the industrial specialties in the 
foreground, was in evidenee during the Curb Market trading 
on Thursday. Shipbuilding stocks were also strong and 
there was some buying in the public utility preferred issues 
but the latter was somewhat spotty. The transfers climbed 
up to 187,000 shares against 156,000 on Wednesday. Todd 
Shipyards was one of the bright spots of the day as it surged 
upward 434 points to a new peak at 84'6. Bath Tron Works 
also moved into new high ground for its curb listing as it 
advanced to 2254. In the industrial section new tops were 
registered by G. A. Fuller, Western Tablet & Stationery 
and United Shoe Machinery pref. Paper and cardboard 
shares were fractionally higher and oil stocks moved within a 
narrow range. Aircraft issues were unchanged with the 
exception of Republie which worked fractionally lower. 
Prominent among the advances were American Potash & 
Chemical, 2 points to 67; Singer Manufacturing Co., 1) 
points to 102; Western Maryland, 1 ag 31% points to 58% 
and Carolina Power & Light, $7 pref., 244 points to 112. 

Stocks were moderately higher on Friday, and while a 
goodly portion of the buying centered around a selected list 
of market favorites among the public utility preferred stocks 
and industrial issues, there was considerable speculative 
attention directed toward the aircraft shares and ship- 
building stocks which closed with fractional gains in both 
groups. Paper and cardboard issues were slightly higher 
and the oil shares were quiet. As compared with Friday of 
last week, prices were generally higher, American Cyanamid 
B closing last night at 3534 against 3414 on Friday a week 
ago; American Gas & Electric at 31 against 294; Babcock 
& Wilcox at 28% against 28; Bell Aircraft at 2014 against 
1934; Gulf Oil Corp. at 324 against 3114; Humble Oil (new) 
at 63% against 621%; Sherwin-Williams Co. at 75% against 
74, and United Shoe Machinery at 60 against 5914. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 13, 1940 Shares) Domestte | Government| Corporate Total 
Saturday ...---.-- ok 91,485 $452,000 aiabal $4,000 $456 ,000 
141,790 1,169,000 $6,000 41,000} 1,216,000 
145,565) 1,089,000 5,000 27,000} 1,121,000 
156,150} 1,328,000 16,000 28,000} 1,372,000 
186,610} 1,026,000 4,000 24,000} 1,054,000 
309,735} 1,185,000 14,000 25,000} 1,224,000 
1,031,335! $6,249,000 $45,000 $149,000! $6,443,000 
Sales at Week Ended Dec. 13 Jan. 1 to Dee. 13 
New York Curb 
Exchange 1940 1939 1940 1939 
Stocks—No. of shares - 1,031,335 976,930 39,754,935 43 326,305 
Bonds 
Doenesthe. ..cccccones $6,249,000) $7,541,000 $280,879 ,000 $419,399 ,000 
Foreign government - - - 45,000 80 000 2,586 000 4,287 ,000 
Foreign corporate - - - - - 149,000 169,000 6,390,000 6,756,000 
$6,443,000' $7,790,000 $289 ,855,000 $430 442,000 


Total 
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WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange 


Chicago Stock Exchange 
Ford Building DETROIT 
Telephone: Randolph 5530 




















Detroit Stock Exchange 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
Friday| | Sales | 





Range Since Jan. 1, 1940 
Htgh 


Nov 





Last | Week's ol 


Sale of Prices 
Htgh Low 


1% Feb 


Stocks— Par\ Price | nos 
| 

Allien Electric com-...-.---1 2% 2%| 
Atlas Drop Forge com. --5 4% 2% Aug 
Auto City Brew com----- 1} 18¢ l6c July 
Baldwin Rubber com. ---1 ae 6% 4% June 
25 f 13% May 
Burroughs Add Mach. ---*| 7% % 7% July 
Burry Biscuit com-- 12 4c) 40¢ ! 400 30ce Dec 
Chrysler Corp com 5) 77 55% May 
Continental Motors com.1/ 3% May 
Crowley Milner com *! 1% Oct 
Det & Clev Nav com_...10) Nov 
Detroit Gray Iron com_.-5| May 
Det-Michigan Stove com-1}) May 
Detroit Paper Prod com--1| Oct 
Detroit Steel Corp com.._5 July 
Diveo Twin Truck com. -1 May 
Eureka Vacuum com...-_5 Dee 
Federal Motor Truck com* May 
May 

Dec 





SS oA hO 

Sx" S55 
Jere ead! 
KRRRAKKRRRKX XK 


Frankenmuth Brew com.1 
Fruehauf Trailer com. .-.-.1 
Gar Wood Ind com 3 
General Finance com... -.1 
General Motors com. _.-_.10 
Graham-Paige com 1 
Grand Valley Brew com_.1 
Hoover Ball & Bear com-10 
Houdaille-Hershey B...-.* 
Hudson Motor Car com..* 
Hurd Lock & Mfg com-..-1 
Kinsel Drug com 1 
Kresge (8S 8) com 
LaSalle Wines com. ---...2 
Masco Screw Prod com _..1 
MeClanahan Oil com. -...1 
Michigan Silica com 
Michigan Sugar pref_-_ 
Micromatic Hone com. ..1 
Motor Products com 
Murray Corp com 
Packard Motor Car com. _* 
Parke Davis com * 
Peninsular Mtl Prod com _1 
Pfeiffer Brewing com... -_* 
Prudential Invest com. --.1 
Rickel (H W) com 2 
River Raison Paper com -.* 
Scotten-Dillon com 
Stearns (Fred’k) com. _-.--._* 
Timken-Det Axle com. -.10 
Tivoli Brewing com 1 
Tom Moore Dist com__.--1 
1 


- 
EE ) 


June 
May 
May 
July 
Sept 
May 
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United Shirt Dist com___*| 
1 


= 
So. So 


eS 


RK KER 


Warner Aircraft com - - 

Wayne Screw Prod com__4 
Wolverine Brewing com__1 
Young Spring & Wire____* 


b 7-day delivery. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as repor by eable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 7 Dec. 9 Dec. 10 Dec, 11 Dec, 12 Dec, 13 
Closed 22%d. 23 1-16d. 22%d. 22%d. 22%d. 

168s. 168s. 168s. 168s. 168s. 168s. 
Closed £75% £75% £76 £764 £76 


£102716 £102 % £102" i6 £10216 
£113 % £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
BarN.Y.(for’n) 34% 34% 34% 

U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 

















10% 13% 











Silver, per oz__ 
Gold, p. fine oz. 
Consols, 24% - 
British 34% 

I £102" 16 


34% 
71.11 


34% 
71.11 


34% 
71.11 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 

Dee. Dec. Dec. Dee. Dec. Dee. 

7 9 10 11 12 13 
Mien Per Cent of Par—————_——- 

Elektrizitaets-Geselischaft(6%)169 169 168 165 166 

Berliner Kraft u. Licht (8%)...... 217 «215 214 211 212 

Commers Bank (6%) 140 140 139 = 8139 

Deutsche Bank (6%) ve 154 154 154 154 «153 

Deutsche Reichsbahn (German Rys. 7%)..... ____ re te 
Dresdner Bank 10%) « «ag a-nnnnonn-nn---139 140 138 138 
Farbenindustrie I. G. (8%)..............200 200 198 197 
Reiehsbank (new shares).................120 120 120 120 
Siemens & Halske (8%)_.................283 284 279 281 
Vereinigte Stahlwerke (6%) 143s «142 141 141 











CURRENT NOTICES 


—Major George Fielding Eliot, author of ‘“The Ramparts We Watch,” 
will address the Bond Club of New York at its next luncheon meeting to be 
held at the Bankers Club on Dec. 17. His subject will be ‘‘Sea Power and 
American Policy.’ Henry 8. Morgan, President of the Bond Club, will 
preside at the luncheon. 


—Statistical analyses of Federal Insurance Co., Continental Insurance 
Co., National Fire Insurance Co. of Hartford and Seaboard Surety Co. 
and a memorandum on Pacific Indemnity Co. are being distributed by 
Mackubin, Legg & Co., Redwood & South Sts., Baltimore, Md. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 7, 1940, TO DEC. 13, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


Country and Monetary Value in United States Money 
Untt 





Dec. 7, Dec. 9| Dec, 10; Dec. 11 | Dec. 12 | Dec, 13 





Europe— 


Bulgaria, lev 
Czechoslov’ia, koruna! 


g 

4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
4.035000 |4.035000 [4.035000 |4.035000 |4.035000 |4.035000 
.019166 | .019166 | .019500 | .019500 | .019500 | .019500 


a a a a a a 
-399820*| .399820*| .399820*| .399820*| .399820*| .399820* 


a a a a a a 
-197700*| .197700*| .197700*| .197700*| .197700*| .197700* 
.050414*| .050412*| .050412*| .050414*| .050414*| .050412* 

a a a a a a 

a a a a a a 


a a a a 
.039825 | .039900 | .039850 | .039850 


a a a a 
-091340*| .091340*| .091340*| .091340* 
-238225 | .238175 | .238221 | .238243 
-232031 | .232028 | .232028 | .232018 
-022400*| .022420*| .022400*| .022400* 


Greece, drachma...-. 
ang 2 pengo.... 


a 
-039850 

a 
-091340* 


a 
.039875 


a 
.091340* 
-238300 
-232028 


Switzerland, franc_-_- 
.022420* 


Yugoslavia, dinar_-.. 
Asia 


China— 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol| a a a a A 
.058906* .058625* .058625*| .058625*' .058500* 


Shanghal(yuan) dol 
A a a a a 
.236593 .235875 | .235562 | .235437 | .236187 
.301783 .301783 | .301783 ; .301783 | .301783 
.234387 .234387 | .234387 | .234387 | .234387 
.471000 471000 | .471000 | .471000 | .471000 


Straits Settlem’ts, dol ‘471000 
ralasia— 


Aust 


3.228000 
3.215000 
3.227500 


3.980000 


3.228000 |3.228000 |3.228000 |3.228000 
Free 3.215000 |3.215000 |3.215000 |3.215000 
New Zealand, pound.|3.227708 |3.227500 |3.227500 |3.227500 
Africa— 
South Africa, pound.|3.980000 |3.980000 |3.980000 {3.980000 |: 
Canada, dollar. 
ot .909060 
864296 
-204500* 


-909090 
.860078 
-204406* 


-909090 
857812 


.297733* 


.060575* 
-050166* 


-051686* 
.040000* 
-571362* 


.658300* 
.394810* 


-909090 
-866875 
-204406* 


-909090 
-86828 1 
-204250* 


-909090 
869375 
-204250* 


-909090 
-866750 


-297733* 
.060575* 


'204250* 
909090 
‘861875 
.297733* 


.060575* 
.050166* 


.051650* 
.040000 * 
.571275* 


.658300 * 
.394810* 


864375 862031 


.297733* 


.060575* 
-050166* 


-051650* 
-040000* 
.570500* 


-658300* 
-394810* 


-909090 
865833 
.297733* .297333* 
.060575* 
.050166* 


.051680* 
.040000* 
.571275* 


.658300* 
.394810* 


.060575* 
.050166*| .050166* 


-051660*| .051650* 
‘ -040000* 
-570500* 
.658300*| .658300* 
Non-controlled....' .394810*! .394810* 


* Nominal rate. a No rates available. 





























COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending today (Saturday, Dee. 14) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 6.1% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,586,051,150, against $7,013,990,716 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 8.4%. Our comparative sum- 
mary for the week follows: 





Clearings—Returns by Telegraph Per 
Week Ending Dec. 14 1940 1939 Cent 





$3,159,723,416 —6A 
355,769,377 


352,000 ,000 


$2,894,006 ,901 
284 603,095 
393,000 ,000 
224,896,122 204 639,857 

84,925,937 84,475,118 
140,339,000 127,953,000 
127,190,040 117,517,991 
121,622,454 98,969,255 
105,076,879 100,586 ,493 

76,891,485 68,937,390 


$4,539,451,913 | $4,756,571,897 
948,924,045 912,975,655 


$5,488,375,958 | $5,669,547,552 
1,097 ,675,192 1,344,443,164 


$6,586,051,150 ' $7,013,990,716 


New York 


+ | 
=8 
ad 


oe | =eSw2o-Se 
Coli anscnxnouc 





+] | Zeet++t+ 
wo 


Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 


Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 7. 
For that week there was an increase of 11.8%, the te 
of clearings for the whole country having amoun to 
$6,934,953 843, against $5,755,856,487 in the same week in 
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1939. Outside of this city there was an increase of 16.7%, 


the bank clearings at this center having recorded a gain of 
7.5%. We group the cities according to the Federal Re- 


serve 


districts in which they are located, and from this it 


appears that in the New York Reserve District (including this 
city) the totals record an improvement of 7.8%, in the Boston 


Reserve District of 14.2% and in the P 


District of 16. In the Cleveland Reserve District the 


8%. 


hilad 


elphia Reserve 


totals register an expansion of 17.8%, in the Richmond Re- 
serve District of 21.7% and in the Atlanta Reserve District 


of 22.7%. 


In the Chicago Reserve District the totals show 


a gain of 19.6%, in the St. Louis Reserve District of 13.4% 


and in the Minneapolis Reserve District of 11.4%. 


In the 


Kansas City Reserve District the totals are larger by 5.7%, 


in the Dallas Reserve District by 12.7% an 


Francisco Reserve District by 17.0%. 
In the following we furnish a summary by Federal Reserve 


in 


the San 



































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Dec. 7, 1940 1940 1939 Dec, 1938 1937 
Federal Reserve Dists. $ $ % $ $ 
lst Boston . _..12 cities 311,318,749 272,605,261| + 14.2 254,245,210 226,764,074 
2d New York..13 “ 3,415,930,689) 3,168,466,360! +-7.8| 3,812,525,822) 3,280,164,450 
34 phialo “ 502,640,417} 430,298,887; -+16.8| 359,753,691 337,250,458 
4th Cleveland..7 “ 357,236,913 303,385,421] +17.8| 253,773,053! 264,778,048 
&th Richmond..6 “ 130,519,955 148,362,087) + 21.7 130,942,077 130,929,532 
6th Atianta....10 “ 222,004,559 180,957,138} +-22.7 152,562,903 152,588,678 
7th Chicago....18 “ 592,234,206 495,237,568) + 19.6 432, 705,396 454,167,057 
8th St. Louis... - 190,252, 708 167,805,376| +-13.4 139,920,208 131,701,604 
9th Minneapolis 7 “ 124,267,266 111,560, 748] +-11.4 102,815,846 101,064,184 
10th Kansas Cityl0 “ 157,948,825 149,378,171| +5.7 129,462,269 121,558,756 
llth Dallas.....6 “ 80,288,556 71,215,604| +-12.7 65,887,421 66,732,244 
12th San wae © 300,311,000} 256,593,866) +-17.0 242,166,221} 240,566,530 

Total.......113 cities) 6,434,953,843| 5,755,856,487| +11.8| 6,076,750,117| 5,508,266,615 
Outside N. Y. City...__ 3,144,705,206| 2,694,374,159) +-16.7| 2,366,605,952| 2,346,293,271 
Canada........32 cities! —515,727,944'  443,279,162' +16.3!  382,350,0241 385,008,305 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



















































































Week Ended Dec. 7 
Clearings at— 
| Inc. or | | 
| 1940 1939 Dec. | 1938 | 1937 
$ $ % $ $ 
First Federal Reserve Dist' rict—Boston|— 

Me.— | eae 709,115 573,506) +23.6 545,413) 508 ,823 
Portland _--_-_-- 2,311,832 2,897,028; —20.2 2,129,729 1,890,901 

Mass.—Boston.-| 264,473,253) 234,492,558} +12.8| 217,524,914) 192,481,900 
Fall River - - - - 881,948 750,919) +17.4 705,470 573,562 
o_o 455,757 489,913} —7.0 381,512 350,523 
New Bedford-- 840,830 740,693; +13.5 727,440 687 ,365 
Springfield _ _ _- 4,377,154 3,611,231) +24.7) 3,325,153 3,049,508 
Worcester __-_- 2,410,632 2,313,501; +4.2 1,987 ,909 1,945,725 

Conn .— Hartford 14,463,139 10,887,041; +32.8 11,143,082 11,173,888 
New Haven- -- 6,399,100 4,813,000| +33.0 4,355,589 3,489,488 

R. 1.—Providence 12,343 ,000 10,260,700) +20.3 10,813,100 J ; 

N.H.—Manches'r 1,652,989 875,171; +88.9 605,899 531,791 
Total (12 a 311,318,749) 272,605,261) +14.2|) 254,245,210) 226,764,074 
Second Feder al Reserve D istrict—New York-— 

N. Y¥.—Albany -- 8,263 672 5,830, +41.7) 6,378,203 12,158,332 
Binghamton..-| 1,365,746] _ 1,070,781 +27:5| 899.894 868,532 
Buffalo - - - ---- | 37,400,000) 33,500,000) +11.6) 31,600,000; 29,300,000 
tie aces | 777,416 503,146 + 54.5) 513,638 446,942 
Jamestown ---_| 840,371 730,018 +15.1) 637,451 689,529 
New York - . . . 3,290,248 ,637'|3 061,482,328 +7.5/8,710,144,165/3,161,972,344 
Rochester _ _ . .. 9,359,240 8,062,394) +16.1 6,738,940 ,527, 
Syracuse______ 4,703,038 4,348,025) +8.2 4,310,985 3,691,768 
Westchester Co) 4,310,668 4,553,453; —5.3 3,874,854 3,499,862 

Conn .— Stamford 5,282,686 4,217,813) +25.2| 4,511,319 4,711,221 

N. J.—Montelair| 426 ,206 543,934) —21 6 374,337, 391,854 
is timid | 21,516,747 18,217,031; +18.1 16,204,497' 17,548,608 
Northern N. J- 31,436,262; 25,406,897 +23.7| 26,337,539| 37,358,378 
Total (13 cities) |3,415,930,689|3,168,466,360| +7.8|3,812,525,822/3,280,164,450 
Third Federal Reserve Dist|rict —Philad |elphia — 

Pa.—Altoona. - -- 1,188,074 482 ,086)| + 146.4 401,471 434,744 
Bethiehem - - - - 1,331,289 729,527| +82.5 849,245 401,295 
eae 528,979 460,159| +15.0 405,585 376,622 
Lancaster - __.. 1,442,440 1,323,361; +9.0 1,199,439 1,208 ,423 
Philadelphia_..| 487, J 417,000,000, +16.8| 344, d 326,000,000 
Reading - - - ._. 1,740,174 1,430,243) +21.7 1,290,203 1,289,491 
Scranton. ---.- 2,477,065 2,759,042; —10.2 2,276,808 2,279,386 
Wilkes-Barre _ - 1,419,531 1,014,428) +39.9 806 ,846 900,192 
. ey 1,364,065 1,274,541, +7.0 1,281,494 1,400,205 

N. 5 —teemsen..| 4,148,800 3,825,500; +8.5 7,242,600 2,960,100 
Total (10 cities)! 502,640,417; 430,298,887) +16.8) 359,753,691) 337,250,458 
Fourth Federal Reserve D istrict—Clev eland — 

Ohio—Canton - -- 3,065,687 2,272,292| +34.9! 1,781,396 1,947 ,304 
Cincinnati - - - - 64,917,258| 59,566,874) +9.0| 52,762,340) 53,003,617 
Cleveland - -- -- 123,347,600, 98,078,563) +25.8| 83,135,128} 82,630,140 
Columbus. - .-- 14,040,400; 11,287,300) +24.4| 10,661,500 11,781,800 
Mansfield. __--. 1,848,853 | 1,695,842 +9.0) 1,660,203 1,407 ,941 
Youngstown. - 2,683,845 3,168,168} —15.3 2,166,488 2,590,305 

Pa.—Pittsburgh _ 147,333,270) 127,316,382) +15.7| 101,605,998) 111,416,941 
Total (7 cities).| 357,236,913) 303,385,421| +17.8| 253,773,053) 264,778,048 
Fifth Federal Reserve Dist rict— Richm ond— 

W.Va.—Hunt’ton) 790,847 564,813) +40.0 344,286 300 ,980 

Va.—Norfolk_._-| 4,282,000 3,242,000' +32.1 3,231,000 3,014,000 
Richmond. -.- -- 47,245,881| 43,589,527 +8.4| 38,905,536 37,887,199 

8. C.—Charleston)| 1,642,790 1,427,274) +15.1) 1,227,363 1,122,870 

Md.—Baltimore_| 91,378,342) 72,211,132) +26.5 62,963,395 66 336 987 

cE cine ates 35,180,095. 27,317,341) +28.8 24,270,497 | 22,267 ,496 
Total (6 cities) _| 180,519,955) 148,352,087} +21.7| 130,942,077| 130,929,532 
Sixth Federal Reserve OS ATR BS | 

Tenn .—Knoxville 4,936,088 4,114,284) +20.0) 3,717,509 3,283,324 
Nashville _ ____ | 22,764,128 19,991,891) +13.9) 18,522,298 16,356,711 

Ga.—aAtlanta._._...| 87,400,000 61,100,000| +43.0 51,600,000! 50,900,000 
Augusta__-_-_-_- 1,564,363 1,438,148)  +8.8) 1,119,473) 1,248,075 
aaa | 1,742,132 984,529) +77.0) 979.053 | 814,734 

Fla .—Jacks' nville 29,016,000) 20,143,000) +44.1| 21,035,000 17,089,000 

Ala.—Birm’ham - 27,866,579| 22,826,649) +22.1]) 17,834,828) 18,440,703 
| 6 eee 2,606,517 2,195,566) +18.7) 1,675,538) 1,493 ,929 

Miss .—Jackson _- x x me Ys x | x 
Vicksburg_ ---_-. 245,770 220,908 +11.3 199,433) 193,162 

La.—NewOrleans| 43,862,982) 47,942,163) —8.5| 35,879,771) 42,769,040 
Total (10 cities)| 222,004,559) +22.7 152,588,678 


180,957 ,138 
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152,562,903) 



































































































































Week Ended Dec. 7 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ % $ $ 
Seventh Feder|al Reserve D/istrict—Chi|cago— 

Mich.—Ann Arbor 533,813 453,062} +17.8 384,134 341,817 
Detroit... .... 148,171,130} 101,220,581; +46.4| 88,255,636) 88,917,419 
Grand Rapids- 3,960,855 3,266,292) +21.3 2,722,664 2,464,159 
Lansing____-_-- 2,418,474 1,549,993; +56.0 1,219,535 1,248,596 

Ind.—Ft. Wayne 2,387,911 1,839,241} +29.8 1,070,540 991,730 
Indianapolis- - - 25,174,000 20,188,000) +24.7 ,994, 16,831,000 
South Bend -_-.- 2,572,522 1,959,740) +31.3 1,209,839 1,323,983 
Terre Haute_-_- 7,113,155 5,622,907| +26.5 4,702,641 5,114,729 

Wis.—Milwaukee 23,359,660 22,627,347; +3.2 20,193 ,953 21,053,081 

Ia.—Ced. Rapids 1,985,498 1,369,911) +44.9 1,160,427 1,215,038 
Des Moines - - - 2,004,086 10,474,678) +14.6 9,273,289 10,527,679 
Sioux City __-- 4,233,326 ,074, +3.9 3,558,001 2,935,451 

Ill.—Bloomington 474,611 453,087; +4.8 685,181 438,279 
Chicago... .. 347,737,350| 312,262,357| +11.4| 274,196,954) 293,814,956 
Decatur ____._ 1,461,040 1,146,372| +27.4 855,11 941, 
PNG « xcande 5,280,919 4,035,689} +30.9 3,766,661 3,699,438 
Rockford __..- 1,719,477 1,262,987) +36.1 915,654 1,108,221 
Springfield _ -.. 1,646,379 1,430,760; +15. 1,541,170 1,200,337 
Total (18 cities)| 592,234,206) 495,237,568) +19.6| 432,705,396) 454,167,057 
Eighth Federa|! Reserve Dis |trict—St. Lo|uis— 

Mo.—St. Louis_._| 112,000,000 99,700,000} + 12.3 88,700,000 79,700,000 

Ky .—Louisville__ 43,464,931 35,743,794) +21.6 31,348,968 30,287,428 

Tenn.— Memphis 34,064,777 31,766,582} +7.2 19,300,240 21,041,176 

Ill.— Jacksonville x x x x x 
Quincy ....... 723,000 585,000} +21.5 571,000 573,000 
Total (4cities)_| 190,252,708) 167,805,376) +13.4| 139,920,208; 131,701,604 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth__ 3,381,727 3,307,471 +2.2 3,903,071 2,837,556 
Minneapolis_ _- 78,584,102 71,399,486} +10.1 67 ,683 ,769 64,819,019 
St. Paul___... 33,558,814 29,166,391} +15.1 24,369,808 27,435,475 

N. D.—Fargo - -. ,856, 2,696,836; +5.9 2,359,984 2,293,250 

5. D.—Aberdeen. 915,331 851,053; +7.6) 710,040 626,835 

Mont. — Billings - 1,083,284 908,428; +19.2 823,037 762,012 
PR 3,887,199 3,231,083; +20.3 2,966,137 2,290,037 
Total (7 cities)_| 124,267,266) 111,560,748) +11.4| 102,815,846) 101,064,184 
Tenth Federal| Reserve Dis trict—Kans|as City|— 

Neb.—Fremont.. 175,594 139,163| +26.2 81,617 110,210 
Hastings _____-. 137 ,787 151,992} —9.3 139,331 124,360 
Lincoln...._.-. 3,066 033 2,876,283 +6.6 2,932,642 2,536,381 
Omaha. ---_-_-.- 35,031,667 32,629,291 +7.4 34,285,777 28, ,526 

Kan.—Topeka _ . 2,176,010 2,573,018| —15.4 2,242,773 1,929,808 
Wichita.....-.. 3,818,502 3, 066) +3.0 3,171,416 3,077, 

Mo.—Kan. City 107,481,404; 102,724,922 +4.6 82,318,221 80,975,455 
St. Joseph ___- 3,798,937 3,240,637) +17.2 2,981,927 2,782,210 

Colo.—Col. Spgs 1,493,651 603 ,998| + 147.3 734,219 652,787 
PUES. occsse 769,240 732,801 +50 564,346 565,412 
Total (10 cities)| 157,948,825) 149,378,171 +65.7| 129,452,269) . 121,558,756 
Eleventh Fede|ral Reserve |District—-Da llas— 

Texas—aAustin_.- 1,818,178 1,623,034) +12.0 1,726,514 1,446,747 
| RSS A 62,620,747 54,361,936) +15.2 49,274,057 49,831,038 
Fort Worth. -- 8,527,663 7,658,463) +11.3 8,431,370 8,457,718 
Galveston. _--.- 2,475,000 2,889,000; —14.3 2,252,477 2,279,000 
Wichita Falls -_-. 1,109,591 913,306) +21.5 905,598 954,306 

La.—Shreveport _ 3,737,377 3,769,865| —0.9 3,297,405 3,763,435 
Total (6 cities) - 80,288,556 71,215,604) +12.7 65,887,421 66,732,244 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle __ 47,544,825 36,518,989| +30.2 33,594,826 31,502,835 
_, =r 1,254,512 1,175,363 +6.7 985,367 1,018,915 

Ore .—Portland - - 38,097 ,302 29,719,845) +28.2 26,819,517 26,303 ,633 

Utah—S. L. City 20,040,173 15,582,315) +28.6 16,292,600 16,316,498 

Calif.—L'g Beach 4,406,818 3,742,980| +17.7 4,526,391 4,184,241 
Pasadena ---. 3,911,087 3,340,858) +17.1 4,055,571 ,967 ,388 
San Francisco_| 177,074,000| 158,462,000) +11.7| 147,977,000; 149,110,000 
San Jose_----- 3,788,115 3,117,979| +21.5 2,877,327 ,587,130 
Santa Barbara. 1,827,862 1,897,695| 3.7 2,117,625 1,874,206 
Stockton. .-.-.-.-. 2,366,306 3,035,842) —22.1 2,919,997 2,701,684 
Total (10 cities)| 300,311,000) 256,593,866) +17.0| 242,166,221) 240,566,530 

Grand Total (113 
Giecacasee 6,434,953 ,843|5,755,856,487| +11.8/6,076,750,117|5,508,265,615 

Outside New York |3,144,705,206|2,694,374,159| + 16.7|2.366,605,952/|2,346,293,271 

Week Ended Dec, 5 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
Canada— $ $ % $ $ 

TEE. 20 eseet 173,266,842! 131,131,102) +32.1| 132,415,752) 128,765,306 

Montreal... ..-- 144,433,998; 122,730,194) +17.7| 113,915,633) 111,700,935 

Winnipeg - ...--- 62,533,141 75,627 ,533| —17.3 38,539,255 33, .719 

Vancouver - ..-.-- 20,675,225) 21,129,548} —2.2 18,187,637 16,948 ,334 

OGTR. .<cccoee 52,909,695 33,349,829| +58.7 27,991,813 44,680,820 

eatphdodas 6,349,526 5,648,668; +12.4 5,945,674 5,053 ,738 

Di Rinnhbense 3,947,705 3,217,841) +22.7 2,940,838 2,985,740 

Hamilton. .-.-.-.-.- 7,975,801 6,736,230) +18.4 5,301,853 5,362,476 

CE o na ccous 6,948,393 8,325,182) —16.5 6,661,610 6,352,087 

Gs, Ss wnccsen 2,238,748 2,149,742 +4.1 1,891,297 2,103,574 

oO 1,974,740 2,037,645, —3.1 1,869,031 1,607 ,227 

OE 3,445,563 3,307,382; +4.2 3,054,738 2,701,501 

Edmonton -..-.-..- 4,944,463 5,046,194) —2.0 4,071,105 4,059,984 

Es « cnacces 5,926,119 5,433 ,573 +9.1 4,059,429 4,299,474 

Brandon -.-.---.-- 474,835 403,096; +17.8 359,283 358,590 

Lethbridge - - ..-- 608 ,723 660,383; -—-7.8 529,141 626 ,936 

Saskatoon. --- -- 1 827,567 | 1,891,693; —3.4) 1,390,474 1,359,996 

Moose Jaw___.--| 901,108 726,761) +24.0 609,1 598,344 

Brantford. __-.--- | 1,107,910 1,130,875; —2.0) 1,078,518 944,012 

Fort William - - --| 990,83 892,101) + 11.1) 808,425) 885,427 

New Westminster| 757,986) 705,268) +7.5 641,858) 640,334 

Medicine Hat- --| 392,772) 283,163) + 38.7) 249,890) 238,594 

Peterborough - - --| 716,849 716,969) —0.1 660,607) 635,086 

Sherbrooke - - ---- 851,022 853,588| —0.3) 723,709) 679,529 

Kitchener. -----.- 1,338,596 1,356 562) —1.3) 1,226,865) 1,039,785 

WEE oe cccsen 3,502,923) 2,897 364) +20.9) 3,098,150 3,009,727 

Prince Albert... 483,083) 423,909, + 14.0) 328,748) 308,984 

Moncton ...-...- 1,073,221) 1,115,649) —3.8| 839,237 911,962 

Kingston - ..---. 756,482) 766,384, —1.3) 701,514) 660,071 

Chatham . - - - - -- 743,401) 757,064) —1.8) 701,807 671,640 

Sarnia... ..----- 582,365) 631,451, —7.8| 699,713, 601,089 

GE sc acucces 1,048 306) 1,196,219) —12.4) 857,307) 914,284 
Total (32 cities) ene 443,279,162) +16.3) atte 385,008 305 

} | 








Estimated. 


x No figures available. 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., 

Dee. 7...Da.% 
36 /3 
83/9 
£54 
£10% 
32 /6 
30/1% 
£5% 


Wed., 
Dee. 11 


Thurs., 
Dec. 12 
37/3 

84/4% 


£54 
£10% 
33/1% 
30 /4% 


Tues., 
Dec. 10 
36/3 37 /- 
83/9 84/1% 

£54% £54 
£10% £10% 
32/6 32/6 
30/3 30/4% 
£5% 
64/6 
7/7% 
16/4% 
22 /6 
100 | = 
£13% 
69 /- 
£6% 
£6% 
76/3 
35/- 
22/3 
14/9 


Fri., 
Dec. 13 
34/444 
83/9 
£54% 
£10% 


Central Min & Invest__ 
33/1% 


Cons Goldfields of 8 A. 
Courtaulds S & Co... 
Beers 


J ne cesbbuany 40a 
Hudsons Pay Co _.._. 
Imp Tob of GB &T_. 
London Mid Ry 

Bo 


22 /- 
14/7% 


£2% £2% 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 





CHARTER ISSUED 


Nov. 30—-Industrial National Bank of Chicago, Chicago, Il 
Capital stock consists of $2,000,000, all common stock. 
ident, Calvin Fentress. Cashier, Julius J. Krumeich. 
Conversion of: Personal Loan & Savings Bank, Chicago, III. 
VOLUNTARY LIQUIDATION 
Dec. 2—The First National Bank of Peterson, Iowa (Common 
stock, $45,000; preferred stock, RFC, $5,000) 
Effective Nov. 30, 1940. Liquidating agents, A. W. Jones and 
H. G. Morrison, care of the liquidating bank. Succeeded by, 
Peterson State Bank, Peterson, Iowa. 


BRANCH AUTHORIZED 


Dec. 2—-The Easton National Rank, Easton, Pa. 
Location of branch, 1709 Washington Boulevard, Borough of 
Wilson, Northampton County, Pa. (Post office, Easton, Pa.) 
Certificate No. 1483A. 


COMMON CAPITAL STOCK REDUCED 


Dec. 5—The Richford 
$50,000 to $15,000 


Amount 


$50,000 


Amt. of Red. 
$35,000 





AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 
620 Everlastik, Inc., preferred A : 
3,000 Old Dominion Co., ex-dividend, par $25_- 
3,000 Old Dominion Co., ex-dividend, par $25 
6,000 Old Dominion Co., ex-dividend, par $25 
1% Cheney Bigelow Wire Works common ‘ 
100 Salem, Mass., Hotel Corp., preferred, par $100____ 
30 Boston Wharf Co., par $100 
7,875 Old Dominion Co., ex-dividend, par $25-__- 
110 Standard Power & Light Corp. common = 
6,190 Old Dominion Co., ex-dividend, par $25__- 
1,640 Old Dominion Co., ex-dividend, par $25 
272 Oliver Building Trust, par $100......_____- ; 
130,000 Arrow Head Gold Mine, Ltd., par $1 
Ponds— Percent 
$500 Lynn Realty Trust Ist mtge. 5s, Nov. 15, 1953, coupon Nov. 15, 1940, 
and subsequent on 18% flat 
$4,000 200 Madison Avenue Corp. 4%s (formerly 7), March, 1940, counon 
March, 1938, and subsequent on 6%% flat 


$ per Share 
..$75 lot 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 

Company and Issue— 

Alabama Power Co. ist mtge. 5s 
Allied Stores Corp. 444% debentures 
Appalachian Electric Power Co. 4 
Athens Railway & Electric Co., 5% ; 
Auto Finance .6% preferred stock ..... ............Jan. 
Bear Mountain Hudson River Bridge Co. Ist mtge. 7s. ..Apr. 
Bedford Pulp & Paper Co. Ist mtge. 6 4s Feb. 
lst mtge. 6% 


° e 8 
ane o/c ee my Lg 
yn ueens Transit Corp. pref. stock 
Buffalo Creek RR. Co. Ist mee, 5s 
Carolina Clinchfield & Ohio Ry. ist mtze. 6s 
Chesapeake Camp Corp. Ist mtge 
Chicago & Illinois Western RR. 6% 


ome 


_ 
es ie es tt et ee 


.* 
i 


- 5% 
Continental Can Co., Inc., $4.50 pref stock Jan. 
Cu American Manganese Gorp. 8% conv. pref. stock. . Jan. 
Mpeg are Spusty —— A aoe Ist mtge. 3 \%s A 
Dayton on , Co. n 
Eastern Car Co Vita, 6a bonds 


ee S-_- 


Le et tt Te pt pt 


~) 
8: 
to 


General Co. $6 pref. stock 
Garmagt-Atlansic Gable Os ies mise a fonds 
- n . Ist mtge. 
en Watch Co. cl B pref. A * . 


Dw 


T he Commercial & Financial Chronicle 





Dec. 14, 1940 


Date Page 


Company and Issue— 
Hem & Oyster Bay Water Co. 6% bonds 
Edw. Hines Lumber Co. interest certificates 
Illinois Consolidated Telephone Co. Ist mtge. 44s 
Indianapolis Power & Light Co. 6% % pref. stock 
6% preferred stock 
Industrial Rayon Corp. Ist mtge. 4%s 
Inland Steel Co.. Ist mortgage vonds 
International Business Machines Corp. 3% % debs._ _- . 
Interstate Telephone & Telegraph Co. Ist mtge. bonds -- - Jan. 
lowa Southern Mrilities Co 514% honda series 1925- - Jan 
Jefferson & Clearfield Coal & Iron 1st mtge. 5s 
Johns-Manville Corp. 7% preferred stock - - - - 
Jones & Laughlin Steel Corp. Ist mtge. 4s 
Kansas City Gas Co. 1st mtge. 5s 
*Keokee Consolidated Coke Co. 5% bonds-.- --- - - - 
Louisville & Nashville RR. 4% bonds 
Luzerne County Gas & Elec. Corp 7% bonds 
McCrory Stores Corp. 6% preferred stock 
Manila Gas Corp. Ist mtge. fs 
Messer Oi] Co. 6% debentures........-.--------------: Jan. 
Michigan Associated Telephone Co. series A bonds Dec. 
Missiasippi River Power Co Isat mtge. 5s_...------------ Jan. 
*Montana Coal & tron Co. Ist mtge. 5s Dec. 
Montana-Dakota Utilities Co. 4%% bonds 
Nanaimo-Dunean Utilities. Ltd.. Ist mtge 5s 
Narragansett Electric Co. 1st mtge. bonds- -.- ----- 
*National Dairy Products Corp. 3% % debentures 
National Pole & Treating Co. 5-year notes 
National Supply Co . Ist mortgage 3%s 
Nebraska-lowa Packing Co. Ist mtge. bonds 
ekoosa Edwards Paper Co. 6% serial bonds 
5% serial bonds 
New York City Omnibus Corp. prior lien bonds. -- 
New York Connecting RR 4%% bonds 
Niagara Falls Power Co. 3%% bonds 
North weatern Public Service Co Ist mtae. 5s8_. 
Ohio Associated Telep. Co. Ist 44s, 1966 
Ohio Cities Water Corp ist mtge bonds 
Peerless Cement Corp. Ist s. f. 5s. series A 
Pennsylvania Glass Sand Corp . $7 pref. stock 
Phelps. Dodge Corp 3%% debentures 
Philadelphia Rapid Transit Co. Ist mtge. 6s-- - 
Philadelphia Transp. Co. consol. mgte. . ser. A 
*Pinellas Water Co. 5%% bonds Bs 
*Pittsburgh Coal Co. 20-year bonds ca 
Republic Steel Corp. preferred stock..... --.-. iseanegokee Dec. 
Revere Copper & Brass, Inc. Ist mtge. 4s Dec. 
Richmond Terminal! Ry Ist mtge Sa._.. -.-..------.---Jan. 
Riordon Pulp & Paper Co Ltd 6% debs _ 3 
Sierra Pacific Power Co. Ist mtge. bonds, series A - ----~-- Dec. 
lst mtge. bonds. series B Jan. 
(L. C.) Smith & Corona Typewriters, Inc.— 
19-year serial debentures_............-------------¢ Jan. 
Southern California Edison Co., Ltd., Ist mtge. bonds_.-_Jan. 
Standard Steel Construction Co tT.4td , claas A stoc J 
*Strawbridge & Clothier 7% preferred stock. - ‘ 
United Steel Corp. 6% bonds...... ....-.-..--- ache oe Jan. 
*Universal Pictures Co., [nc., Ist pref. stock 
Viekine Pump Co oreferred stock Dec, 
Virginia Coal & Iron Co. 50-year bonds (former co.) -.- ---- Jan. 
Westvaco Chlorine Products Corp. 5% pref. stock Dec. 
Woodward Iron Co. Ist mtge. 5s 


* Announcements this week 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced,but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 
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When 
Payable 


Name of Company 





Per 
Share 


Abercrombie & Fitch Co. $6 preferred (s.-a.) - - - - 3 i. — 
Aeronautical Securities (quar.)..........----- . 
Aetna Insurance (quar.)..........--.-. poee:. 

ixtra 
Ahlberg Bearing Co. class A (quar.)---- - 
Ainsworth Mfg. Corp 
Air Associates, Inc. (quar.)_...-...-- 





$7 cum. & conv. preferred (quar.) -- -- - 
Air Reduction Co., Inc. (quar.)._. ~~~ - 
0 ERR Te ae 
All Metal Products Co out 
Allegheny & Western Railway (s.-a.)_--- sor 
——_ Fire Insurance Co. (Pittsburgh) _ - -- 





Allen Industries. Inc 
Allen-Wales Adding Machine 
$6 preferred (quar.)___.__-- 
Alloy Cast Steel Co. (quar.)_-_-.__--- 
Alliance Investment Corp., preferred 
Aloe (A. 8.) Co. (special). _ _. Semeareteseeee 
American Air Filter Co., Inc.. 7% pref. (qu.) - -- 
American Airlines, Inc. (initial) ies ee 
$4% preferred (initial) (quar.).......__---- 
American Alliance Insurance (quar.)--~-_-_----~- 
EE PCRS ae 
Anerican Brake Shoe & Foundry 
PO (OND. .«0  nibdsscopidsglinassa 
American Business Credit Corp. class A (quar.)- 
American Capital Corp... $3 preferred... ....-.. 
American Chain & Cable Co., Inc cu din 
American Cast Iron Pipe Co. 6% pref. (s.-a. 
American District Telegraph (N. J.)_-_ ~~. 
7% peeferred (GQuer.) ... - -cnscsscciccss a 
| eee ae 
iv. is $1% on new 5% pref. under exchange 
offer, subsequent pavments will be $1. 
merican Foreign Investing (quar.)----_ . 
merican Hair & Felt Co., 2nd preferred - - 
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American Republics Corp 
American Thermos Bottle. ___.-.-. ~~~ -- 
Anchor Hocking Glass Corp . 
$5 preferred (quar.).........--...---.-- 
Arcade Cotton Mills Co. (year-end) 
6% preferred (semi-annual) - - i 
Arkansas Power & Light, $7 pref. (quar.)-_--- 
$6 rred (guer.) ee EE RTP 
Arrow-Hart & Hegeman (vear end) 
Art Metal Construction Co. (year-end) 

Art Metal Works, Inc. (quar.)...-...-.-.-.--- 
Extra tliat aisha 
Associated Public Utilities (year-end) obs 
Atlantic Citv Fire Insurqnce Co. (quar.) - - - - ~~ 
Backstay Welt Co. (quar.)....-.------- 
Bank of New York (quar.) - - - - - Capen 
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| Per When | Holders Per When | Holders 
Name of Company | Share Payable\of Record | Name of Company Share | Payablejof Record 
| | | ; 
~——. National Investment A & B__---__---- 8 1-3c |Dec. 31 |Dee 11 Pood Biachisiery COPD. «6 occ cow c enews ccesns | 35 |Dec. 31)Dec. 16 
ICES cnndiiinc danke scnih Eien we luce |Dec. 31/Dec. 11 | _ Preferred (quar.).........--..------------ $14 |Dec. 31|Dec, 16 
BancOhic i Cy iehidibhbiuniviedetean ss 22c |Dec. 2 38|Dec: 20 | Franklin County Distilling Co., Inc., pref. (qu.) )| l5c |tan. _1|Dec, 10 
Bastian-Blessing Co...._-----.-.---.-------| .4¢¢ |Jan. 1/Dec. 16 | Fresnillo Co___.. resp # 20c |Dec. 10/Dec. 6 

oe EP eRe ners ._--| $1% |Jan. 1|Dec. 16 Galland Mercantile Laundry (quar.).—- os 5(e |Dec. 23)Dec. 14 
Benson & Hedges. ae ees +$6 |Dec. 26) ee. 14 | Garlock Packing Co---..~--.---.------- i $1 |Dec. 24/Dec. 14 

Rh. 2S a RE Kenan 25c |Dec. 27\Dec. 17 | General American Investors Co., Inc--- ~~~ -- lide |Dec. 24/Tec. 20 

Prior preferred (quar.)__..--.---__-------- $1% Dec. 27/Dec. 17 | General Amiline & Film, class A --_----- “7 75e |Dec. 12 Cec. 10 

a. oO 2 eae aE $1% |Dec. 27|Dec. 17 | (SE pee 7\%e |Dec, 12'Dec. 10 
EO * i CRISS eee 30e |Dec. 28;Dec. 20 | General Baking Co- --- ----- _nacccacces-| 180 [DOG. BBiiec. 21 
Birdsboro S<eel Foundry & Machine Co. ,com_- 25c |Dec. 27|Dec. 17 Preferred (quar.)_ ~~~ -- $2 |Dec. 28 Tec. 21 

ESS, ee eee z5c |Feb. 27|\Feb. 17 | General Candy, class A (quar.)...----.---- 25e |Dec. 24/Dec. 19 
Birmingham Fire Insurance Co. (Penna.)_-- --- $1 |Dec. 26/Dec. 21 | Class A (extra)............---..-- 25e |Dec, 24/Dec, 19 
Birmingham Electric Co., $7 pref. (quar.)_---- $1%% |Jan. 2|Dec. 18 | Gogeer: Manufacturing Co., class A (quar.)__- 75c |Jan. 2/Dec. 21 

nn SM We oe Slt Cc acbeeeecce | $1% |Jan. 2/Dec. 18 | Class B__.- aE F , 4c |Dec, 24|/Dec. 21 
pg HE IE NS Spe 15¢ |Dec, 30'Dec. 21 General Development Co. (year-end). ______- | 65¢ |Dec, 17\/Dec. 12 

ote (one. RN PEED OED LL LE 37 %e |Dec. 30|/Dec. 21 | General es Oo peingattapeaee sicse 65c |Dec. 28|Dec. 21 | 
Bliss (E. Be weeeeted : o. -.scaclcsccent T$1% Dec. 27\Dec. 18 Preferred ib Sel PEDROS AGIA $1 |Jan. _2|/Dee. 21 

5% tS MBE ESTEE EE Te | t$1% |Dec. 27 Dec. 18 General Out ser "Advertising C ‘©. class A (quar.) $1 |Feb. 15 Feb. 5 
Blumenthal (Sidne y) & Co.. Inc., preferred__.| t$8% |Dec. 21/Dec. 19 RUE AUN 6 bias ae occbikdobaobanan ee $1 |May 15 May 5 
Boston Insurance IE A <icsnethedeivedincancual $4 |Jan. 2 Dec. 10 I DG ooo . .. ctercwisg cmbunrwiuled | 14% |Feb. 15\|Feb. 5 

ist ko ih ik ab diab hs bike ween ween $5 Jan. 2\Dec. 10 Preferred (quar.)_._.-...---- 146% \May 15\May 5 
Boston Storage Warehouse (quar.)_________- | 75e |Dec. 31| Dee. 23 Class A___ CET — 16 
Brach (E. J.) & Sons (quar.)____- a----------| 90¢ |Dec. 28/Dec. 19 General Sinarchoidine Corp— 

__. .,_ SRS Saar S  . 'Dec. 28|Dec. 19 Oe Ge. SNE: BOPIENGE.... « cece cccdecivatane $1 |Dec. 27|/Dec. 16 
Brandtjen & Kluge, Inc., 7% conv. pref. (qu.)_.| 87sec |Jan. 2/Dec. 23 Opt. div. 44-15)0ths of one sh. of com. for 
Brewer (C.) & Co., Ltd. (monthly) SC eitioeute 5ue | Dec. 23)/Dec. 14 each $6 cum. conv. pref. held or cash. 

REEF RR REND SRR ME 5 St EE: $3 |Dec. 23|/Dec. 14 Genera] Shce Corp., cum. pref. (s.-a.)---.----- 20c |Jan. 2/Dec. 31 
Broad Street Investing Corp. (quar.)--_---__-- 45c |Jan. 2/Dec. 20 General Water, Gas & Electric Co. (special) -—- - 50¢ |Dec. 30)/Dec. 13 
Brooklyn Borough Gas Co. (quar.) : wis 75e |Dec. 30|Dec. 20 Glens Falls Insurance Co. (quar.)__ ~~ -_- - és ais 40¢c \Jan. 2/Dec. 10 

6% partic. preferred (quar.) - 75c | Dec. 30)Dec. 20 Glers Falls Investment.__......__.--.-.__---- 2(c |Jan. 2/|Dec. 10 
— National Corp. (semi-ann.) ----| Sve |Dec. 30/Dec. 18 Globe Steel Tubes Co. (year-end) - 75e |Dec. 23)/Dec. 12 

6% preferred (semi-ann.)__ wines Vaid asl |; $1 [Dee 30|Dec. 18 Goodyear Tire & Rubber Co. (Canada) (quar.)- 63c |\Jan. 2)Dec. 14 
Building Products, Ltd. (quar.)______---_-__- | 174%ec \Jan. 2/Dec, 14 a a ee eee eee 162%ec |Jan. 2)Dec. 14 
ae Se Sti i tggas luc \Jan. 2/|Dec, 14 SNE Ey OS See > a 2c |Dec. 16\Dec. 5 
es Brewing Co. “pref. “(quar.)___- sial $1 |Jan. 1/Dec. 14 Grand Rapids Varnish._._.........-.-.--- ye 10c |Dec, 24 17 
ness Capital Corp., class A (quar. ).-._.--| 12&e |Jan. 3l\Jan. 21 Great American Insurance Co. (quar.)- ~~ - - site 25c |Jan. 15)/Dec. 20 

os Bread Ltd., ist eet, (NEP .) «ass 131% \Jan. 2|Dec. 16 TR ot Sa ee. 20¢ |Jan. 15)Dec. 20 
Preferred B (quar. CED) Ee PLS ie, t6z3gc |Jan. 2}|Dec. 16 Great Lakes Terminal Warehouse Co______-__- 15e |Dec. 16)Dec. 11 
Canada Southern Railway (s.-a.)______- en {$1}¢ |Feb. 1/Dec. 27 oe ay! Ys SS a see $4 |Dec. 23|Dec. 16 
Canadian Converters Co., Ltd___-_-_-_-- ites tice |Jan. 3l1\Jan. 10 Preferred (quar.)__..........__.----- _.| $1% |Jan. 2/Dec. 18 
Canadian Light & Power (s.-a.).._.._........- t5.c Jan. 15 Dec. 26 Greenfield Tap & Die Corp_---__- uwke eae 5Ce |Dec. 30|\Dec. 23 
Canadian Pacific Ry.. , preferred (final) _-- ~~ -_- 32% |Feb. ljJan. 1 $1% convertible preferred _ _ - _ _- _.----| .$1% |Dec. 30/Dec. 23 
Canadian Wineries Ltd. (year-end)____.....-- tl5c |Jan. 19|/Dec. 19 Greenwich Gas Co., part. pret. (quar.)_..-.-.- 31\4%e |Jan. 2|)Dec. 14 
Capitai Administration Co., Ltd.— | I ee ae da 6 . 24c |Dec. 20/Dec. 14 

Series A $3 cumulative preferred (quar.)__-_-- 75e |\Jan. 1/Dec. 20 Greenwich Water System, Inc..6% pref. (qu.)_-| $1% |Jan. 2/Dee. 11 
Carnation Co 5uc Jan. 2/Dec. 14 Ce Bros Cooperage Corp., class A - eh +$2 |Dec. 28)/Dec. 23 

eK) * Sree pee 1 |Dec. 20|\Dec. 14 RES gle hee, os - re RPL YP mS ste |Dec. 28/Dec. 23 

SOI, a evel Lalita b i til $1% \Jan. 2/Dec. 14 onan Corp., 6% % fo Drefe oO" Ieee m _| t$1% |Dec. 23)Dec. 16 
Carolina Power & Light $7 preferred (quar.)__.| $1% Jan. 2)Dec. 16 Geet Went ©. 52s... secu ecu. sctecc) Ree” aa. Dec. 20 

eT Ds ail cig ws wads debeecd dbus Sie Jan. 2/Dec. 16 Preferred C nae D.. masvesbdeweaeessaceet Ole [ee ae 
Carreras, Ltd., class A (final) 15% Dec. 20|Nov. 22 Gulf Oil Corp. (extra) - piseesesscd unc eiue 25¢ |Dec. 27\/Dec. 17 

Jentral Electric & Telephone C 0. 6% pref. (qu. ) 5c |Dec. 31/Dec. 18 Hale Bros. Stores (spec pecans siingar! of saingcies - 50c |Dec. 18)/Dec. 13 
Central Insurance Co. of Balt. (year-cnd) ...-.-- 50e |Dec. 28)Dec. 27 Herding © arpets Ltd. (s.-a.)__._.._--- ARS oe Ce |Jan. 2|Dec. 17 
Central New York Power, pref. (quar.) NRE $1% |Feb. lIiJan. 10 | —Extra.....__....- oa tea fee ak Ife \Jan. 92?!\Dec. 17 
. . —— Soe aap hai piapEREaeS ; 15¢€ [pee- 21|Dec, 12 Hart Hs DT, GEER. 6 an ncenbaansaeeee $1 |Dec. 17|Dec. 10 
Chemical Bank & Trust (quar.) | .45¢ Jan. 2|Dec. 17 Sk ile dn nn nee bed cats kt ..| $2% |Dec. 17|/Dec. 10 
Chicago Electric Mfg. Co. $2 cl. A. preferred _ - _..| T$1% |Dec, 23|Dec. 17 Hanover Fire Insurance Co. (N. Y.) (quar.)_.- 30c |Jan. 2/|Dec. 17 
Chicago Flexible Shaft (year-end) - ~~~ -------- $i}e |Dec. 2/|Dec. 17 Harshaw Chemical Co. (quar.)...----..------ 37 %e |Dec. 23\Dec. 16 
Chicago Union Stockyards (quar.)_-..-.--.. |  80c¢ |Dec. 27|\Dec. 14 7% preferred (quar.)..____--- ----| $1% |Dec. 28|Dec. 23 
Cleveland Graphite Bronze Co. (year-end) _ - - &Cce |Dec. 41/Dec. 20 Haughton Elevator Co., preferred (quar. Su ot $1% |Dec. 24/Dec. 20 
Cincinnati Gas & Electric preferred A (quar.) - $1% \Jan. 2/Dec. 16 Hawaiian Agricultural Co. (monthly) - - - -- - --- lde |Dec. 23\/Dec. 14 
GORGE SNN0N) BG inis dae n cscs nawscce cee! l5e |Dec. 20|\Dec. 14 I a RE I __.-| 6fe |Dec. £3/Dec. 14 
Cincinnati Union Stockyards (quar.)___-_- ~~~ -- | due |Dec. 27|\Dec. 14 Hayes Industries, Inc., (quar.)-..--------- ny 20c |Jan. 25\Jan. 4 
Clinton Water Works Co. 7% prefe gree (quar.) -| $1% (|Jan. 15\Jan. 2 Henkel-Clauss Co. (year-end) ns Soret $1 |Dec. 30\/Dec. 13 
Cities Service Power & Light $5 pret cL chindittna} t$14% |Dec. 27|\Dec. 20 Preferred (quar.)_______.___-__-- R29 _.| $1% |Dec. 30/Dec. 13 

TS, ee eee bin sk bebde | T3144 |Dec. 27/Dec. 20 Hilton-Davis Chemical Co. conv. pref. (quar.).| 374e |Dec. 31/D ec. 20 

Oe eb D shine mw ahidiin odes codes t31% |Dec. 27 |Dec. 20 Hollinger Consolidated Gold Mines, Ltd__-- -- -- 5e |Dec. 31\Dec. 16 
Coca-Cola poseing Corp. (Del.) A & B (quar.)__| 624%¢ |Dec. 28)Dec. 14 UR” ae on gE le 5e |Dec. 31/Dec. 16 

wank canseceseesonas} $14 |Dec. 28)Dec. 14 Holmes (D. H.) C_. (quar.)_...__....-..----| $1% |Jan. 2/Dec. 21 
Coca Cola Bottling SE Ditnnisaséwelsdeaiaet $2 |Dec. 21|/Dec. 14 CN orn, Le wakikdudcaadedeusd $1 |Dec. 27|Dec. 18 
Cohn & Rosenberger, Inc... ..........-..--.- 4uc |Dec. 25|Dec. 17 Houdaille-Hershey Corp., class A (quar.)_.....| 624ec |Jan. 2/Dec. 23 
Coleman Lamp & Stove (quar.)..__......-_-.- 25c |Dec. 27|Dec. 20 0 RR ater eine ek pL: 5(e |Dec. 20|\ Dec. 23 

Riis SURG oe eth senbdbudiisaewsosé $134 |Dec. 27|Dec. 20 Houston Oi] Field Material Co., pref. (quar.)...| 3744c |Dec. 31'Dec. 16 
Collateral Loan Co. (Boston) (quar.)_.._-.---- $1% | Dec. 26; Dec. 10 Howe Sound Co. (quar.).........----.--- ia 75c |Dec. 23 Dec. 17 
Colonial Finance Co. (Lima, Ohio) (quar.) - - - 25¢ Jan. 1 Dec. 17 en eee he mawd tial 75e |Dec. 23 Dec. 17 
Commonwealth Water & Light Co. $7 pref. (qu.) $1% \Jam. 2)\Dec. 11 Hummel-Ross Fibre............_---- , Ay 15e |Dec. 31/Dec. 16 

ey SR... os a sstacacceennes $14 \Jan. 2/Dec. 11 I ns sc ababatared 30¢ |Dec. 24\Dec. 14 
Consolidated Aircrafi a aiiontieaitenats ea” _32 |Dec. 26 . 20 Preferred (quar.)_____.____-- ctisinknaweeen ae Dec. 24|Dec. 14 

PO! CI. icceckscuancosencess 75¢ |Dec. 31/Dec, 14 Income Foundation Fund (quar.)-------. .-| 1%e |Dec. 20/Dec. 10 
Consolidated Vie eS hi eo id $1 |Dec. 24 Dec. 16 8 ERAGE] em < RO Saene f a aa : we |Dec. 20,Dec. 10 

$75 % cumulative prior preferred (quar.)._._... $1% |Feb. 1 Jan. 15 Indiana General Service Co., 6% pref. (quar.)- $1% |Jan. 2 Dec. 10 

7% cumulative preferred (quar.)---------.-- $1% |Mar. 1 Feb. 15 Indiana & Michigan Elec. Co., 7% pref. quar.) ).| $1% \Jam. 2 Dec. 10 
ee ee na nectecconsé 1z’e |Feb. 15 Jan. 15 6% preferred (quar.)-_--__----- 5 P $1% |Jan. 2 Dec. 49 
Consolidated Retail Stores (resumed) - -_ - - - - - - - - z2Uc |Dec. 28 Dec. 21 Insurance Co. of N. A. (semi-ann.)..........-| $1 |Jan. 15 Dec. 31 

dn ew alin mamilalh hak $2 |Jan. 2 Dec. 21 i | 50c |Jan. 15 Dec. 31 
Consumers Gas Co. (Toronto) (quar.) - - - - - - - - $$2%4 |Jan. 2 Dec. 14 Inter-Island Steam Navigation Co. (year-end)..| 5(e¢ |Dec. 26 Dec. 19 
Continental Assurance Co. (Chicago) (qu.) -—.-. & ec |Dec. 31 Dec. 16 penne feet OR... oodécsuudcosuaakin 4 $3 |Jan. 2 Dec. 21 
Continental Gas & Electric, pref. (quar.)_--.-- | $1% \Jan. 2)Dec. 16 ty ECS pais beatae PE | t by $1 |Jan. 2\)Dec. 21 
Continental Steel Corp. ...............-.-.-.- Sve |Dec. 26|Dec. 19 Preferred (s.-a.)..------ ‘cedsacscdrerreaut $2 |\Jan. 2? ie 
Corduroy Rubber Co. (year ead). ap eee $1 |Dec. 20|/Dec. 12 Interlake Steamship - - - shes he cee eee e $2 |Dec. 23\/Dec. 14 

Participating preferred.____._......-..-....- $1 |Dec. 26|/Dec. 12 International Milling © 0., 5% pref. (quar.)._..| $1% |Jan. 15\Jan. 3 
Courier Co. 7% | EE! | 181% |Jan. 2/Dec. 20 International Paper & Power, 5% pref...... _.| t$1% |Dee. 28|/Dec. 20 
Cream of eee 2) | 4ce |Jan. 2|Dec. 21 % preferred (quar.).....--.:...------ _| $1% |Dec. 28 20 
Crown Cork International Corp., class A_---- lUc |Dec. 30|Dec. 17* International Vitamin Corp. (quar.).........-| 74&e |Dec, 28|Dec, 12 
Crown Drug Co., pref. (quar.).........------ 43%c |Feb. 17\Feb. 8 Interstate Hosiery Mills____......----- gona 40c |Dec. 28) Dec. 2 
Crum & Foster (quar.)__.....-------- 2-22-22: ave |\Jan. 15\Jan. 2 Investment Co. of Amer. (quar.)- -- - - 25¢ |Dec. 23)/Dec. 14 

ee atk dln e cbvsbedhdenesonessws 4Lc |Dec. 23) Dec. 16 Investment Foundation Ltd., 6%.cum. pref. (qu) 75c jJan. 15)Dec. 31 
on DEMME DS. <4. sccndkusosnsccone 32 |Mar. 31/Mar. 17 Investers Royalty Co. (quar.)..-...------- aa le - 20)/Dec. 10 
— 4 RS MP ass, in He ciein dire wchernak 12¥%ec |Dec. 2|\Dec. 14 (OE FON SS OO SOE Bee nth 50¢ |Dec. 20;/Dec. 10 
Ce I ea nik wis mabnda ji 5vc |Dec. 2U|Dec. 14 SC TT ob obeiddascadadscandbenast 5Ce |Dec. 2&|Dec. 21 
Cudahy Packing 6% Rie ¢)" 783 |Dec. 27\Dec. 23 Jefferson Electric Co- _.| $1% |Dec. 26\Dec. 16 

STC «9 denavdivanseesnoeee __| T8344 |Dec. 27/Dec. 23 Jenkins Bros., non-voting common (year-end) - - 5Ce |Dec. 21/Dec, 13 
patee ‘Fisher = REPS ae | 5ve |Dec. 16/Dec. 10 7% referred (quar.)..........- _...| $1% |Dec. 21|/Dec. 13 

es ee Bs ccna wine ew eem ‘ 1 Dec. 16|Dec. 10 Joliet & Chicago Railroad (quar.)- 4 $1% |Jan. 6)Dec. 26 
Davenport Hosiery Mills. _ Si ang Me 1 |Dec. 27|Dec. 20 Kahn’s (E.) Sons (quar.)__..------------ J 25e \Jan. 2/)Dec. 20 
De Havilland Aircraft (Canada), 7% pref____-- 1187 |Dec. 25|/Dec. 16 Preferred (quar.)__ ~~. ggiadeged ad st ie Jan. 2|/Dec. 30 
Deisel-Wemmer-Gilbert (quar.)- smiatnde 37 We | Dec. 24\Dec. 16 Kansas Gas & Electric, 7% pref. (quar.)____ - 1% |Jan. 2)Dec. 16 

aE ee Coe sue nace | 5c |Dec. 24|/Dec, 16 ore es OU RR rrr $1% \Jan. 2/Dec. 16 
Delaware Railroad (s.-a.)____ $1 Jan. 2\Dec. 14 Kaufman (Chas. A.) Co., Ltd._...------ 5ie |Jan. 2)Dec, 21 

Correction: Previously reported as payable Kaufman PE Eas ctdecdessacdceve oe 20c |Jan. 28\Jan. 10 
Dec. 14. | ET MT sas detaanecade “| 55e |Dec. 23/Dee. 16 
Dentists Supply e. (N. Y.) (extra) --- onal 25c | Dec. 24| Dec. 16 Kellogg. Switchboard & Supply Co_. Aecntal 15e |Dec. 30)/Dec. 17 
Detroit Steel Products__--_----_- ag 5! $1 |Dec. 23/Dec. 16 Kentucky Utilities, 6% preferred (quar. )._....| $1% |Jan. 15\Dec. 31 
Diamond Shoe Ox Cc wm 5% pref. (quar.)______- $1% \Jan. 2|Dec. 20 Kittanning Telephone Co. nS eS ad 5Ce |Dec. 14|Nov. 30 

$6 preferred (s.-a.)__.___-__-- APRIL 30c Jan. 2Z|Dec. 20 Kobacker Stores, Inc_...._...__. EET wie $1 |Dec. 21\/Dec. 7 
Duplan Silk Corp. | preferred (quar. y. cael 22 |Jan. 2/Dec. 23 Koppers Co., preferred (quar.)--__----- _.-..| $1 |Jan. 2)Dec. 21 
Bogen & Howard Balanced Fund____________. 20c Dec. 24'Dec. 13 Keystone Custodian Fund, series B-1_........| 77e |Dec. 15)Nov. 30 

| To I apart etter 5e |Dec. 24|Dec. 13 pera cas eanipaliemaer tie TTTTIITT] ke |Dee: 15|Nov. 30 
Eaton & "ke Howard Stock Fund -_-_-______._--__-- 10¢ |Dec. 24|/Dec. 13 orien i i i a le ic ----| . Ke Dec. 15/Nov. 30 

a cn cai rips eheiiinin 10 |Dec. 24 Dec. 13 Knapp-Monarch Co., $2.70 pref. (initial)_____- fF 6 bi Dec. 28/Dec. 20 
wooneus? Grocery Stores (quar.)________- =n 25¢ |Dec. 23 Dec. 18 osse Telephone Corp. 6% pref. (quar.) -| $1 Dec. 27|Dec. 20 
Edison Bros. Stores (extra) - _-_ __- iegine 5Uc |Dec. 21/Dec. 17 fenders, re, Frary & Clark Co. (quar.) See ....| 87e |Dec. 27/Dec. 16 
Electric Power & Light Corp. $6 pref___ _- -- 30c |Dec. 31\Dec. 23 EA I Gee nck cbt andcordvecsobes ....| 50¢ |Dec. 23|Dec. 14 

$7 prete Rit cccdesapcoccocusgecce woows 35¢ Dec. 31\/Dec. 23 Liberty Aircraft Products sogdouny 25e |Dec. 23|/Dec. 16 
Elizabethtown Consol. Gas (quar.)__- _.... $2% |Dec. 23\Dec. 17 Life Insurance Co. (Va.) (year-end) - - - ..--| .$1% |Dec. 20/Dec. 12 
Elizabethtown Water Co. Consol. (s.-a.)..--_..| %2% |Dec. 24\Dec. 19 Lipton (Thos. J.), pref. (quar.) - na B7 one Dec. 23)/ Dec. 16 
Empire District Electric Co., preferred. ---- ‘ 83 |Dec. 26\Dec. 17 TS Ci aduncédebsanseuu RES sen 50c |Dec. 31) Dec. 20 
i sn on ee womapeit 35¢ |Dec. 20|Dec. 14 ES Ry: ARR AOR sh deena i alas .| $1 |Dec. 31/Dec. 20 
eS a 35e |Dec. 24\Dec. 18 5 A RR Se 5 Sulchias'» « ‘ 50c |Dec. 27| Dec. 20 
Federal Asphalt Products, Inc_-___-__-.------ 2c |Dec. 16|/Dec. 12 Long Isiand Safe Deposit Co. (semi-ann.) shia 50c 2x|Dec. 21 
Federal Machine & Welder © + (Ohio) - wil _31 | Dec. 18| Dec. 12 McGraw Electric Co. (extra) - _ - ne $1 |Dec. 27|\Dec. 16 
Federal Service Finance (Wash.. D. C.) (quar.) 75¢ Jan. 15| Dec. 31 McKee (A. G.) & Co., class B (year+ end) . -| 75¢c |Dec. 20\Dec. 16 

6% preferred (qua salt cainidhneeewewsies $1% |Jan. 15|Dec. 31 Class (omer. De, A ho a aan dn “<a 25c |Jan. 2\Dec .20 
Federation Bank & Trust _ tiie 60c |Dec. 26 Dec. 16 Class B (extra) _------ os 50c |Jan. 2\Dec. 20 
Fidelity & Dope \; (Md. ‘4 (extra)__..-.---- $1 Dec. 31\Dec. 17 azine Repeating Razor r (initial) - -. soVaboat 15e |Dec. 26\Dec. 16 
First Nationa nk of N. DLL. dhdic sie $25 |\Jan. 2/Dec. 16 Mabosing Coal Railroad... -......- sahatual $15 |Dec. 20|Dec,. 23 
Fishman (M. H.) Co., praferren Sh nee $14 |Jan. 15|Dec. 31 “(6 Sees .---| $1% |Jan. 2\Dec. 23 
Florida Portland Cement, preferred ........... 187 |Dec. 20 Dec. 7 Mandel Bros., Inc on 50c | Dec. 27|Dec 20 
Florida Power & Light $7 preferred__________- 1$2.19\Jan. 2)Dec. 14 Marion-Reserve Power Co., $5 pref. (quar.) $1% Jan. 1/Dec. 16 
ee ES eT Je Jan. 15 Jan. 2 Marion Water Co. 79 t pref. (quar.) - $1% \Jan. 2'Dec. 11 
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Below we give the dividends announced in previous —— 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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Volume 151 
! 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name oy Company Payable|oy Record 
Alabama LD any Etna $7 preferred (quar.).....- 1 Jan. 2)|Dec. 13 Automobile Insurance (Hartford) (quar.)..-.-- 25c |Jan. 2} Dec. 7 
MD ite Gaal) O55 757 osags popeeyes 1s zon. ziDes. 13 Pe a EAE ES ‘ wonnns oteeiied a7iee <a epee. os 
pref. (quar.).. an. Dec. very ns, preferred (quar.)_..-..-- c ° Dec. 
Alexander & Baldwin Ltd......-.......-...- 2% |Dec. 16/Dec. 5 Axton- Tie FS sg ora iesiiateap eal t$1 Dec. 20)Dec. 2 
aoge 5% 1 pnivitdiiitesmiudamaed 2% |Jan. 1/Dec. 15 Co. (year-end) .........---. Dec. 20|Dec. 5 
chibi deed 7 Dec. 23)Dec. 9 Baldwin Co., or « Ceene )---.-----] $144 |Dec. 14|/Nov. 30 
~~ m Klectric & Equipment Suri sD Swiniibig at 2 ie Dec. Boipec. 19 Baldwin Rubber (DD 5 an cthviateaceaia 13 c oy sora. 18 
cMtce ne Chobe ethatseongaoocoadbssocded c Dec. Dec. See ee ayy ke c an. . 
Allied © ae ye & Dye (special)..........-.-.- 45 Dec. 27|/Dec. 13 ros! 7% preferred (quar.) --| $1 Jan. 2j|Dec. 10 
Allied ‘Labora iipiinailindal echicaids was ob chatitvts th tldsi nail $124 Dec. 20/Dec. 9 Boe orerres | node preferred (quar SE > Cig sos ogee PE $1 Jan. 2)|Dec. 10 
ed sguerateries PUR suiwdcensasasduave 1 Dec. Dec. 16 TEs Sis CUED tnt ain Dec. 31/Dec. 14 
\ Mie he nts sddaddccadsmimacad 25e |Dec. 14|Nov. 25 Preferred tae erica N. 6 Saaremaa leteapmspaaeanenge $1 |Dec. 31/Dec. 14 
Allied Products SR MOUEE ) ciccdcweccssssse 25¢e |Dec, 27|Dec. 14 Bank of the Manhattan Co. (quar.)..-------- 20c jJan, 2)Dec. 13* 
Si ebtisth naeiGidcdéhansaacéaneed $1 |Dec, 27|/Dec. 14 RS See bo Tee eneband 10c jJan. 2)/Dec. 13* 
th te lad ncadsgendsccttpdvavskwa 43%c |Jan. 2)Dec. 14 Bank of Nova Scotia (quar.)_..........-.-.--- $3 |Jan. 2/Dec. 16 
Allied Stores Corp. . 5% pref. (quar.)......... $1 Jan. 2)Dec. 16 Bankers Trust Co (qe. _ re ie 50c jJan. 2|Dec. 12 
1 PCG ccddcaccecesans 50c |Dec. 20/Dec. 2 Barber (W. H.) Co. (quar.)....------------- 25c |Dec. 16|Nov. 30 
Alpha Portland Cement..._._...........-.- 75¢c |Dec. 21/Nov. 30 i Le ac enone 25c |Dec. 16|)Nov. 30 
Altorfer Bros. preferred - ----_.........------ $14 Dec. 20|Dec. 16 TES BOOPONNINGS BOGS ik 6 occ ceccccccnsscctsde 370 Dec. 16|)Dec. 5 
Aluminum Co. of America pref. (quar.)------- 1%% |\Jan. 1)Dec. 14 Bath Iron Works Corp....------------------ Dec. 18 2 
Aluminum Goods Mfg. ...................-. 40c |Dec. 18|/Dec. 3 Bathurst Power & Paper, class A (interim) - - - - 25c |Dec. 23|;Dec. 5 
Aluminum Industries. .-..............-.-..-- 15e |Dec. 16|Nov. 30 Ba SCS. . swaseenccabaclie’d 25c |Dec. 15|Nov. 30 
SR BE. wdibencntdnk cota toasbbexsse $82 Dec. 20|/Nov. 30 % ile Pa RR A AA EE $1% |Jan. 15 . 31 
Aluminum Mfg.. Inc. (quar.).........-.-..-- Dec. 31|Dec. 15 Beatrice Creamery Co. (quar.)......--------- 25c jJan. 2/Dec. 13 
7% NN yA RRS $1% |Dec. 31/Dec. 15 A.) CA ae hs wrataidioewogndbiinnd $1 jJan. 2/Dec. 13 
Senaipemaeed peectate Led. (initial interim) -_ ~~~ 25c |Dec. 26|/Dec. 10 CE reeves (GUEP.). 6 ons cc cecccdcccesccees $174 Jan. 2/|Dec. 13 
ye iD apace sat adnsd ened 10c |Jan. 1/Dec, 17 Beatty Bros., Ltd., 2nd pref. (semi-ann.) -- .-- re Jan. 2/Dec. 16 
can yy culberal Chemical Co. .......... 30c |Dec. 27|/Dec. 16 Oe Ean wasndsetewurencs ou 2 Dec. 20)/Dec. 10 
American Al mos Insurance Co. (N. Y.) (qu.)-- 25c |Jan. 15/Dec. 20 Beech Creek Railroad (quar.)..-------------- 50c |Jan. 2/Dec. 16 
Débhidh diettbmnuddddatddcincessumad 20¢ |Jan. 15|/Dec. 20 Beach Wes Packing Co. (quar.)...... ------- 3 Jan. 2)Dec. 10 
merican CIN UN a airic cccdcccsstensteve 25c |Jan. 2/Dec. 18 PS bbb db ddockindbenedcseqctshedcéues dwes 2 Jan. 2/Dec. 10 
in on LC SSR tT S $1% |Jan. 2/Dec. 18 (Special) Jitbntedkiite dibdindbdedeclsbdoud 3} 14|Nov. 20 
American Bank Note, pref. (quar.).....-...-- 75e \Jan. 2/Dec. 11 Bee g@-Oorticelli (quar.) ......-............. 1 |jJan. 2|Dec. 14 
American Bemberg Corp., pref. (8.-a.)-.--..-- Jan. 1)Dec. 23 Be CUNEO Ss. co nacdcdvedseecsvauweus $1% |Jan. 2/Dec. 14 
American Can Oe.. eferred (QURP. Jewosccncas 1 Jan. 2/Dec. 19 Bell” Telephone Co. of Canada (quar.)..-._--- t$2 |Jan. 15|Dec. 23 
American Chain & Oable..................-- 4 Dec. 15|Dec. 4 Bell Ly yaa Co. (Penna.) 636% % pref. (quar.) bt $4 Jan. 15|Dec. 20 
Ci lebbennngédcdddanssaacabod $1 Dec. 15|/Dec. 4 Bellows & Co., Inc., class A (quar.).......--- 2 - 14/Dec. 2 
American Chicle ¢ Sy Wee Dunketindhacadnnndd 1 |Dec. 16|)Dec. 2 Belmont Radio (quar.)-_...........--..------ 15e |Dec. 16|Dec. 2 
American Gigaretie & Uigar preferred (quarj._] $134 |Des. Sulbex: 18 «Prior preference (325 div. Sf 1658) Cau.) -| 62s¢e |Dec: 31{Dec: 16 
referred (quar.) ~~ “ ec. or erence v.ser 0 qu.) - ce |Dec. ec. 
American Cities Power & Lig nt t Corp.— Ber ff Bre wing (quar ) tit cininneedeste + anak ake Dec. 16|Dec. 5 
$2.75 cl. A (qu.) (oeb er itl 1-16thsh. in B stock)| 68%c |Jan. 1/Dec. 11 Bethlehem ‘Foun ay & Machine Co. 7% pref-_-- t$7 |Dec. 19|/Dec. 9 
American Colortype Co. 5% preferred_....-.-- t Dec. 20)Dec. 12 Bethlehem 8 Corp., 7% pref. (quar.)-..--- $1% jJan. 2/Dec. 6 
American Cyanamid Co., clase A&B pays 1 Jan. 2|Dec. 12 Binks —, We PEK the esd ndbsavoowsewe dhe 60c |Dec. 18)/Dec. 9 
Special div. on cl. A & B of $1 Birtman r. “he Cy GEENOR) « Kec ccescuccttivs 50c |Dec. 26/Dec. 16 
in 5% cum. conv. pref. stk., onries. SEIN dekcchadansescacctssoscéuecdte 2%ec |Dec. 16\Dec. 2 
in ratlo of 1 sh. of pref. for each 6 ot sbs. see pene 12}4¢ |Dec. 17|Nov. 18 
Fractional amounts to be Bloch Bros. ites 6% =, (quar.)...-}| $1 Dec. 27) Dec. 23 
paid RY cash dihdin cinidéssidegebgadddpudine oy aati Dec. 20/Dec. 6 Block & Decker Mfg. Co. (quar.).....-.-..-- 25c |Dec. 20!Dec. 10 
5% cum. conv. wt. ist & 2d series (quar.) _- 12}4¢ Jan. 2/|Dec, 12 Dh ieunttbieatinthes aadse ebb edbecshhbse 10c |Dec. 20,Dec. 10 
American Export bhp hc id itasdcantdd Dec. 17|/Dec. 3 Blue To p Drowaia. 100... Ltd., 6% pref. A (s.-a.) -.- 30c |Dec. 31\/Dec. 15 
me ys & ign Po Power $7 preferred___.__- 35c |Dec. 20)/Dec. 7 Bohn Aluminum & Brass... ...............-- 50c |Dec. 18)Dec. 3 
ee NS ens i dtidocnadéonsébadeaékud 30c |Dec. 20)Dec. 7 Bon Ami Co. class i‘ \extra) Edbbececcsaqeustod $1 Xs Dec. 16'Dec. 2 
Amer’ Pork MOD istbdsbidbasedancnad 25¢ |Dec, 14/Dec. 5 SE BP CDs diane aadccccccavccecseses 7 Dec. 16|Dec. 2 
6% preferred ( (quar Do atidbdnbacdebadaksamee $1% |Jan. 15\Jan. 4 Bond Saree. Gs: CNN Do 5 occ cncccazcnusese 40c |Dec. 30)/Dec. 26 
a ~~ Gas & Electric (quar.)........-._-- 40c |Dec. 16|Nov. 20 DE) A celitt intel weotaapdsdguescegnwnewe 40c |Dec. 30|/Dec. 26 
SMA nM dah cecdtidancéddsdeddeees 40c |Dec. 16)/Nov. 02 Bondholders Management, class A........---- 62 4c Dec. 16|Dec. 5 
ine preferred (quar.)........--..----... $1.18%\Jan. 2|Dec. 9 Class A owe St np tkewbdcrbescodavesdbannen $1% |Dec. 16|)Dec. 5 
A ican General urance Co, (quar.)..----- 25ce |Dec. 20/Dec. 14 50c |Dec. 20|\Dec. 7 
American Hard Rubber...............-.-..- $2 Dec. 23|/Dec. 13 $2 |Dec. 16|)Nov. 29 
EO Sere eer Dec. 23/Dec. 13 $24 |Dec. 31|Nov. 30 
American Hawaiian Steamship (quar.)....---- 2 Dec. 28|Dec. 14 $1 |Jan. 2)Dec. 10 
ith bbbobbbbockedéscadupadatped ad $1 Dec. 28/Dec. 14 40c |Jan. 2|)Dec. 20 
aspectenhs Wide & Lasts 8X cect. (quar.)...-. 7 Dec. 27|Dec. 17 75¢e |Dec. 31/Dec, 2 
American Home Products (monthly) ....-....- 20c |Jan. g Dec. 13 Dec. 16;Dec. 2 
PS Ap hc acbubbhh acne ctbdnhedpapaseced 30¢c |Dec, 23/Dec. 13 1 |Dec. 24/Dec. 21 
American Investment Co. of Ill. 5% pf. (quar.).| 62%c |Jan. 2|Dec. 6 75e |Dec. 20|Dec. 6 
(quae) ncliathaine cette eamedbie 5 Jan. 2/Dec. 16 Bralorne Mines, Ltd. (quar.)_-..........---- 20c |Jan. 15|/Dec. 31 
Mfg. Ds ainteichddastn weenie 25c |Dec. 31|Dec 14 Di Accu dbashhginds as s0oeseeséeesss rou 10c |Jan. 15|Dec. 31 
preter ed [quer .)- - -— OS edit didi beancdidbmmel sel $1% |Dec. 31|Dec. 14 Brandon Corp. 7 BrO )scupugacece $3% |Jan. 2/_...... é 
Amer. Metal Co. common. --_-..-......------- 7 Dec. 23|/Dec. 12 Brazilian Traction, t & Power, pref. (quar.)} $114 |Jan. 2\Dec. 14 
American Nat'l 1 Finance Corp. , $l non-cum. pfd_| $1.10 |Dec. 14/Dec. 2 Brewing og of America (irregular) ......... 10ce |Dec. 14|Nov. 19 
American Oak & Leather _— Bridgeport Brass Co_._......---....-..----- 50c |Dec. 20)/Dec. 6 
5% cumulative preferred (quar.).....-....- st Dec. 31}........ pertoceers Ges Gas Light Co. (quar.).........-.--- 50c |Dec. 30|/Dec, 16 
cumulative (GURPD swanceccscs 1 1 {ee =eeoqu PD EE ede dh wesw adscdsscesscocosneans 75e |Dec. 24|Dec, 17 
— Optical Co. ae Wandédasinphalbews 25c |Jan. 1}|Dec. 21 B & Sccanas Corp. (quar.) ebbeenadead Wed $1 |Dec. 16/Dec. 2 
bpicdtihebé shhh eaedidnotedgunh on ting’ ao 50c |Dec. 14/Dec 4 Brignt t (T. G.) & Co., L «----------------| [7C |Dec. 16)Nov. 30* 
American Paper Goods om poet | (quar.)...| $1% |Dec. 16|Dec. 5 PE CO, csascsuccsdcucnneuce $ Dec. 16) Nov. 30* 
American Power & Tight 3 $6 preferred_......_- 1$1% |Jan. 2/Dec. 9 Brillo Mfg. sO. (OEP Js cc cccascssovacve 20c |Jan. 2)Dec. 16 
$5 DE) nd ehbhadcasdadseddcssacad + $1.56% |Jan. 2/Dec. 9 TED, Of 10.0 sccnasseennesagnnee 50c |Jan. 2/Dec. 16 
A Public Service, preferred - ---.--.-.-- 1$1% |Dec. 20)Nov. 30 Ee NNO SIs ano dens paccvcsbasausesecs $1 Dec. 16|/Nov. 30 
American Radiator & Standard Sanitary------ 25c |Dec. 28)/Dec. 6 iettioh- Lunericon i Ce.) nkbbabedccustbo 2 Jan. 2/Dec. 12 
(7 5 ae SE UE ay $1% |Mar. 1/Feb. 24 British Ca Electric Ry., Ltd.— 
American R ing Mili Cie cddddbadccccscduc 25c |Dec. 18|/Nov.20 | #£5% prior preferred (s.-a.)_.....--.---...---- 24% Jan. 15|/Dec. 31 
670.% cum. pref. ¢ MEP Patuacascescossascas $1% |Jan. 15)/Dec. 16 British Columbia Power pat A (quar.)....---- Jan. 15)Dec,. 31 
Ameri 2, Lemar.) CREPES KEdOcsu snes 20¢ |Dec. 21]/Dec. 7 Srgekway Motor Truck Co. ......-.--.-.-<-- 2tc |Dec. 16;Dec. 2 
American ENN ns cn DU gdp HORDE WE OS bso 50c |Dec. 27|Dec. 12 DN on, od titbndd da ndss en cbedidddslbnh se 25c |Dec. 16)Dec. 2 
American Smelting & & Refining (special)-_-...-.-.- 75e |Dec. 27iDec. 6 Brooke cae, Ga) EIS nc 0 680 45sdeseguege es 30c Dec. 20)Dec. 10 
SE LA | EO eT yh SP $1% |Dec. 27\Dec. 6 Brooklyn & Queens Transit Co. (liquidating) ..-.| $30 at. “Bisswche 
Amenne PT CMON Doéccedéudnacsdecad 75e |Jan. 2/Dec. 12 Brunswick-Balke-Collender (year-end).....-.-.- 1 Dec. 16/Dec. 5 
Diskette ad ca cécddetbddesbaba 25c |Jan. 2/Dec. 12 $5 preferred (quar.)........-..-.---.-.---- 1 Jan. 2)Dec. 20 
Preferred SPER adscccaadenhaboneae $1 hs Jan. 2/Dec. 12 Buckeye Pipe Line. _.......---------------- 2 Dec. 14/Nov. 22 
American Steel te hepsi panies tas oxo chsbtilaiajie 7 Dec. 16/Nov. 30 Buckeye Steel Casting... .._.-..-.---..--.----- 7 Dec. 18|Dec. 9 
American Stores Co........---------------- 25c |Dec. 27|\Dec. 7 Buc Erie Co. 7% preferred (quar.)-.------ $134 Jan. 2)Dec. 16 
American Seas Betinins. pe —— (quar.)--..-| $§1% |Jan. 2/Dec. 65% (IMOOTEE) . o cc ccdnd oe cceceseeecoassecssoso 7 Dec, 16)Nov. 30 
Sumatra Tobacco (quar.).......-.-- 25ce |Dec. 16|Dec. 2 Budd Wheel Co. $7 partic. pref. (quar.)-..----- $1% |Dec. 31|/Dec. 17 
prod Dtipinkia Raab eaddasbaaed $1% |\Jan. 2/Dec. 7 PRPOIOIORD «6 pd noc c0cc5ccscsde sesucccee 25c |Dec. 31|)Dec. 17 
American Telep. & hy? ~~ eT ee $2\% |Jan. 15/Dec. 16 Buffalo, Niagara & Eastern Power pref. (quar.) - 40c jJan. 2)Dec. 14 
American Thread Co Ty <p ey 12%e |Jan. Il1/Nov. 30 lst preferred (quar.).......----.-----s---- $14 |Feb. IljJan. 15 
American Tobacco ( Wedwdas $1 Jan. 2/Dec. 10 SE OD. od dnidvdnthsEtedvadeeqoesquaness 75c |Dec. 21|\Dec. 6 
American Trust Co (San Fran.) (quar.)_....-- 40c |Dec. 14) Nov. 30 Bulolo Gold oe Ltd. (interim)-.-.......-.. $1% |Dec. 16) Nov. 21 
American Water Works & Elec. pref, (quar.)___| $1 Jan. 2\Dec. 13 Byjove Watch Co. (quar.)....---....--------- 50c |Dec. 14/Dec. 6 
Amertee wemse Oe. Co., 7% preferred. __....--- {$4 p 28 Dec. 13 mre. ovens — ae ecvcccosecccscccosce , 2 Dec. 1. Dec. : 
merican fo eS re ec. ec. a NOD posccdddéaeseosasegons Dec. Dec. 
Copper Mis cil teeslidiimen das abaich ss 75¢ |Dec. 33 Dec. 3 n Mills Corp b db wonesesstsus 25c |Dec. 23 Dec. 13 
Anaconda Wire & Cable Co. (year-end). ---.-_-- $1 |Dec. 17/Dec. 6 eaten Steel faery peedadséaccondsososes l5c |Jan. 2)Dec. 16 
Andes Copper Mining... -.....-..---..-------- 25ce |Dec. 17/Dec. 10 Butler Mfg., pref. (quar.)...-.-.-..--..----- $} Dec. 30|/Dec, 24 
Anglo-Huronian, Ltd.............-..-.----- 10c |Dec. 30) Dec. 16 Butler Water Co. 7% pref. (quar.)..--..------ 1 Dec. 16|Dec, 9 
~~ Electrical “ Rpbedscdddewsccasagesaed 25c |Dec. 27|/Dec. 20 Calamba Spear Estates (quar.)..--------.---- 4 Jan. 2/)Dec. 15 
referred ( (quar pibmnenséhdcddccs cn dhnco de 1% |Dec. 27/Dec. 20 Calif Gi atiekdode 006s cctsccsocucused 75c |Dec. 20)/Dec. 10 
Appalachian jectric Power $7 pref. (quar.)-..-. 1 4 Jan. 2/Dec. 10 Camden. & & Burlington Ty Bs BeB) occccsssceces 75c |Jan. 2)Dec. 14 
SR it cake nwa boddénsccbancsscescese 1 Dec. 20)/Dec. 5 Canada Cement Co., preferred. .-..-~-..--.--- t$1% |Dec. 20) Nov. 30 
Arizona Edison (initial) - ......-------------- 30c |Dec. 16|Noy. 30 Onzede Cycle & Moter C Co., Ltd. (quar.)....-- 130¢c jJan. 2|Dec. 10 
Arkansas-M GP CRBs 6 0sccascnmece Se Tees nn coda rebame sso cqccossascestssaneoss 30c \Jan. 2/Dec. 10 
6% cumulative preferred (quar.).--..--.-.-- $14% |Dec. 16)Nov. 30 Ba tet preferred (guar ow apecascocebeues 3 1% |Dec. 26)Dec. 10 
Armour & Co. (Del.) 7% greferred (quar.)....- $1% |Jan. 2/Dec. 10 Onnada peendetss & aE G68 Ac ccscensi He Dec. 16)Dec. 2 
see a OS PE icddbacsdinisandddes 1 |Dec. 24|Dec. 9 BD Gm0Stt) occ ccecccccacccccccesscse $$1 Dec. 18/Dec. 2 
Preferred quer ppd aeRcendanacacnncdase 1 | Dec. 16)Nov. 30 Canada Malting Ltd. (quar.).....-.--------- 50c |Dec. 14/Nov. 30 
Rubber, A. @ @ Gaitial).........s- RTOs, Seres, Bf Bei Bw ccc conccsccsdcgcconcccessncecscsss 50c |Dec. 14/Nov. 30 
Arnold Constable Corp-.---...--.---.--_~2_- 12\%c |Dec. 16/Dec. 6 Gamat Northern Power Corp., Ltd..-..-....-- 25c |Jan. 25|Dec. 31 
Ashiand Oil & Refi SE itddudacupnaned 10c |Dec. 20/Dec. 9 7% cumulative — TE Ji den csadadon 11% % |Jan. 15)Dec. 31 
5% preferred (quar.)_....-.-..------------ $1% |Dec. 14|Dec. 13 anada Packers, 29 (QURE.) 0c ccc ccccecces t75e |Jan. 2/Dec. 16 
Associated Breweries of Canada Ltd.— Canada Permanent Mortgage Corp. (quar.).... $2 |Jan. 2/Dec. 14 
iy OO [Oo eee 1$1% |Jan. 2/Dec. 14 Canada Wire & Cable, class A (quar.)......-.-- 5B) Dec. 15) Nov. 3 
SE CPOE 6 ond ccdnddacadcccoscage 160c |Dec. 21|Dec, 14 Class B ppcereen) $n nbs desesecdeusscooseses j Dec. 15/Nov. 30 
Associated Dry Goods, 2 Ris endeis amine $5 |Dec. 20/Dec. 13 fe 1d sid peiiiebkhetedsscoccute 1$1% |Dec. 15|Nov. 30 
Asgpemste Investment és. (@lar.).2..-.-c2--e 50c |Dec, 31/Dec. 9 Canadian Breweries $3 preferred..........--- gige Jan. 2)Dec. 14 
SS RRRS LGM £ ) Get Rt ere 1 |Dec. 31/Dec. 9 Canadian Canners, Ltd., (quar.).........----|f1 {ts Jan, 2|Dec, 14 
die Add edt biabdeinoccoensdos $1 Dec. 31/Dec. 9 Convertible preferred | bee apre tant tl Jan. 2|Dec. 14 
acai Topeka & Santa Fe Ry........-..-- Dec. 27|Dec. 2 eed tae. TED J wovcsstvidsnen to Jan. 2|Dec. 14 
5% ( | $273 Feb. 1/Dec. 27 ist faner.) 28660g000sasncsbcocsee t25e jJan. 2|Dec. 14 
Atlanta Birm. & Coast, 5% pref. (s.-a.).---.--- 2 Jan. 1/Dec. 12 lst NETO CNS.) 4 0 cnn cccuscccscncessss 5e |Jan. 2)Dec. 14 
Atlanta Gas 6% preferred (quar.)-.--.-- $1 Jan. 2/Dec. 16 Car & Foundry, class A-......--.-- 137%c |Dec. 16\/Dec. 2 
Atlantic . (Conn.), year-end... Dec. 19| Nov. 27 Class B (inttlal) . . .. 02... ccccccccccccccces 3$ Dec. 18) Dec. 3 
tlantic Refining Co., preferred (quar.)-.-.----- 1 |Feb. IlIjJan. 6 Canadian o £44... (GRRE .) coccccccoscss 2 Dec. 31/Dec. 1 
(Quarterly) eesascce 00062 cbsgdebsoccsoces- Dec. 16/Nov. 21 BOE oo go ccwcsoewncesessscsssesssescceos 40c | Dec. 3} Dec. 17 
SE Becks ee eben boditncccenesn 50c |Dec. 20|/Dec. 10 (GEBE.) 5 o pq ccssccsccccccncccesce +$1 Dec. 31|Dec. 17 
Auto Se, oop e 40c |\Jan. 2/Dec. 20 Canadian Gostous EGG (QURP.). cccccccccccsse f Jan. 2)/Dec. 13 
Amsocte Co. praserred (quar) - _- 27 -------- $4300 Bae. 14ipee: 38 4 (quar) e- “Cwinnipes) (eoui-aun.).| **$68 \Jam. 2/Dec. 30 
A e nance ° © Preferrea.......- c e o ° . 
“Preferred DE {ch enniiddinaliivicsantedtail 43 %c |Dec. 16/Dec. 2 Canadian Foreign Investments, pref. (quar.) - - - 2\Jan. 1/Dec. 15 
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Per When Holders 
Name of Company Share Name of Company Payable of Record 
Canadian General Electric (quar.).........-.- $2 \Jan. 2 Consolidated Mining & Smelting Co. (Can.), Ltd 
Canadian ludemmity Co. (irregular)...--.....- is - 2)\Dec. Semi-ann ~* pee in intinanneui = 1 cach detiaientliintaiipd Dec. 31 Nov. 30 
et I industries class A & b& (final).-.....- . 20\ Dec. 0 EE EAE 5 Ge Re RN a Dec. 31 Nov. 30 
oe Bret ee TS ea Sea tS 1 Jan. 15| Dec. Consumers Power Co., $5 pref. (quar.)....--- Jan. 2 Dec. 13 
Canadian Malarvic Goid Mines, Ltd........-- 2c i . 28 $41% erred (quar. at aaa Ai at as acta coal Jan. 2 Dec. 13 
Canadian Oi! Cos., St Sentbiédalte $2 2 . 20 Continenta! Baking Co. preferred Y ; Dec. 24 Dec, 14* 
Oanadiau Tube & Steei Products Ltd.— Special (see Gen. Carp. & Inv. News Section | 
6% preferred a. i iin sa caienmsndeintong diana $3 . 16|Dec. 7 of this issue for full particulars Dec. 24 Dec. 14* 
Canad Westinghouse Co. (quar.)._..-..---- 87 4¢ . 1[|Dec. 16 Continental Bank & Trust Co. (quar.)_--..-..-- Jan. 1 Dec. 13 
Canadian Wirebound Boxes, Lid., class A....- tt37%e . 2)Dec. 16 Continental Can, $4.50 pref. (quar.)...------- Jan. 2 Dec. 10 
OCanfieid on Cis bc dbocnWecumandetatende $i . 23|Dec. 16 Continental Casualty Co. extra.....----.---- Dec. 16 Nov. 15 
6% preferred (qQuar.)......-----..--------- $1% . 23) Dec. 16 CORSRIREEE CHP GRIEG. 6 = cnn nmnddenncsenens Dec. 23 Dec. 2 
Cannon > “fills © hit Mit gecspnawticcanselnb eal 50c . 30) Dec. 14 Continental 8 _— bseiedh nish Acacia tte hte ele Dec. 20 Dec. 10 
Capital City Produc SS Onensecavanceseaseee 15¢ - 20\Dec. 10 Preferred ved Sones W686 8b hb ees 22 eee oc ene Dec. 20 Dec. 10 
Carey (Philip) Mfg., “5% DIEIISSS. « o ccannntea 1$12% . 20/Dec. 10 Continental 3: 1% preferred (quar.)-~.- Jan. 2|Dec, 14 
preferred (quar. ; ecewccscccocceccccasce $i i - 31|/Dec. 20 64% preferrea (quar.)..........--..----.-- Jan. 2)|Dec, 14 
6% preferred (quar.)--..--.---------------- 1% - 31)/Dec. 20 DO h. i: iva o peed mmawaainnna de Dec. 16!Nov. 1 
Carpenter Steel Co. (inter tna) 2 peccceccesccsce 5c . 2u|Dec. 10 Cornucopia Gold Mining (initial) ---....------ Dec. Nov. 2 
i & General Corp. (quar.)....------.--- ad f 30 Dec. 16 Coronation Royalties, Ltd..........-..--.-.---- Dec. 3 . 20 
Bin bo oc hb ddddadddnewnesecccsmnceccna 1 > Dec. 16 CR Si ind adith  cbae> ce ceesneesutnee ohaie Dec. ¢ 9 
Carter “Wan. ) Co., 7 BOE Jeccccncvccecccs $1% - 16|)Dec. 10 Pee CORE Dancnconencpimessneceserens Dec. . 30 
Cagehege Mills, pre ay SS eee $1% . 2/)Dec. 20 Creameries of ponte Dt, CEE Dob etipannes 'Dec. 27, Dec. 10 
cc cuinadboncaaum 60 : 2)Dec. 20 | Credit Acceptance Corp., $1.40 conv. pref (qu.) Dec. . 30 
Cass (J. L.) Co. ro FETT eececeseccescoacses $3 |Dec. 24) Dec. 12 Creole Petroleum Corp......-...------------ Dec. . 30 
7% Serre (GURl.).. ococccccasccccescccce $1% |Jan. 1|Dec, 12 POD hnntses<coutecatamenendncwsceeses 25c |Dec. . 30 
Cage Peers © Oana p cccwcccsoscosccaccesce 15ce |Dec. 20;);Dec. 5 Crowell. Collier a (GUE do 066 osscne- 5Lc |Dec. Dec, 14 
Catala Corp. of Americs.......-.cccccccc cee 15c - 16|Dec. 2 Crown Cork & Seal Co., Inc....------------- 5Le | Dec. . 16* 
Cayuga & Susquehanna RR........--------- 90c 3] Dec. 20 BB 54 GUE. BE AGU Jen cccccecs ccnccesscscocs 564e |Dec. . 29° 
nese Corp of Americau— CE CO. cnt ncakniinebdbenboueing Dec. ace 
12 cumulative prior preferred (quar.) ------- $1 %4 1| Dec. 17 CIR, th ow dian iatnnainnmee naa whe 25c jJan. 2 Dec. 13 
cumulative Ist part. preferred (s.-a.) -- -- % 31| Dec. 17 Crucible Steel Co., 5% preferred (quar.).....-- $1% Dec. 30| Dec. 1 
Coliaioha Corp. Ist peetered partic. stock... .- $3% 23| Dec. 12 Crum & Forster pref (quar.)....----.------- $2 |Dec. 23/Dec. 1 
Central Aguirre Assoc. (quar.) ----.---.------ 37 Ke 15| Dec. 31 Crum & Forster Insurance Shares Corp A and B 45c |Dec. 21\Dec. 10 
Central Eureka Mining (bi-monthly) edabewnece :. 14/Nov. 30 Cuban-American Manganese (initial)... ..-.--- 5c |Dec. 27|/Dec. 23 
Ogee Cold svorage (quar.)-----.------.---- 12%4¢ Dec. 16|Dec. 5 Cuneo Press, Inc., 644% preferred (quar.)..--- $1% |Dec. 14 Nov. 30 
WSR. « ence ncccwesencccosscosesscocecece 2 . 20|Dec. 10 Curtis Publishing, prior pref. (initial) ocascecce 75e \Jan. 1 Dec. 5 
Central Hanover Bank & Trust Co. (quar.)---- $1 . 2})Dec. 17 Curtiss-Wright Corp.. common (initial) .---..-- 50c |Dec. 14 Nov. 23 
Central Hacks b ht 438 % preferred (quar.)..-| $1% |Jan. 2/Dec. 20 GOERS 198. on cckvakecabadccoeccescces 50c |Dec. 16 Dec. 2 
Central Lilinois ic Ser Co.— Dairy League Co-operative, pref. (quar.)....-- $1% |Dec. 21 Dec. 2 
$6 and 6% coeiened wen ccoccesadareossoes 13134 . 16|)Nov. 20 Davega Stores Corp., preferred (quar.).---...- 31%e Dec. 24 Dec. 14 
Central tltwoie Socurteies Deep. cum. pref... .-- ‘2 :. 20) Dec. 10 Daviason Boutell, preterred EEE Jongontccsen $1 Jan. 2 Dec. 14 
rg Maine Power ~ 7% preferred (quar.)-. 1% Jan. 2)/Dec. 10 Dayton & Michigau Kai » pref. (quar.)..-- 1 jJan. 7)\Dec. 14 
Sages (Quar.)-...---2-cc ew eneneenn- 1 - 2})Dec. 10 Debeuture & Securities <— (Capada)— | 
v. series preferred ( a. a) pe boawenseces 1% . 2)Dee. 10 Preferred (semi-annual: ...........------ $2 Jan. 2Dec 23 
% aly. series preferred (quar.)...----.---- Ke . 2) Dec. 10 Delaware & Boundbrook RR. GONE Jecwcaces o Dec. 20 Nov. 18 
ey Patricia Gold Mines. “Eta. (quar.)_-..- 4c . 2)Dec. 12 Dees PeOE, ING. ccnddthndddccunscupessoe 2Uc Dee. 15 Dec. 1 
(bt chit hit AeA Aeeteathese ce 2e |jJan. 2/Dec. 12 Tr. AK.) ocdvnetinescandianaenh ein Se aaa 
Central 2 aed & Light 6% preferred. -.--.... 2 Dec. 16'Dec. 2 De Long Hook = Lg (GREED ane chtnneeeedons $1% Jan. 2 Dec. 20 
gcadecsuewensenenecroresos= t$1.1673| Dec. 16'Dec. 2 Delta Hectic ( cderdnnadesaepesdhweenh 2Uc Dec. 20 Dec. 10 
Central & south West Utilities $6 preferred - ----. 1 Dec. 20 Nov. 30 Dt i ..ptndanidnbewen duane baboiedénond lGe Dec. 20\Dec. 10 
[oer eeiperiectag rater Sreiaipeipanpnts 1% |Dee. 20 Nov. 30 Deposited Bank Shares, series B-1-_---------- 4\%ec Jan. 1... /...- 
Central States Edison, Inc.........---------- 10c |Dec. 16;Dec. 2 Derby Oil & Kefining $4 preferred......--..--- t Dec. 20 Dec. 5 
Chamberlin Metal Weather Strip_---.---...-- 20c |Dec. 14|Dec. 1 Detroit Gray Iron Foundry (8.-@.)-.-..------- ze Dec. 20|/Dec. 10 
Chgepion Paper & Fibre.......-..---------- 25c |Dec. 16 Nov. 30 Di iitdsdxh + dittelicsanecboaneabecosoni &e Dec. 20|/Dec. 10 
erred Vanes? \cemedccocence scoccecoecce $1% |Jan. 1)\Dec. 14 Detroit pecvester Cs GO i Panwccannegencesce 25e Dec. 20|/Dec. 10 
oC ee ea 40c |Dec. 20/Dec. 5 Detroit-Hillsdale ‘& Sout pwesteraa (s.-@.)------- $2 Jan. 1/Dec 29 
Chesapeake & ‘Ohio Fp (QUAE.) 20 - ew cccccecee 75e \Jan. 1/Dec. 13 pS LO Se eS ee 50c Dec. 16)Dec. 5 
Extra RL DI et, DE I 62%c |Dec. 27|\Dec. 13 | Devoe & Raynolas Co., Inc., class Aand B_---| 25c Jan 2|Dec. 20 
(quer pthabukbaweseteosescosees 1 jJan. 1/Dec. 13 7% preferred SINT di. nnecnonboaamnmetiined ad $4 ‘Jan. 2\Dec. 20 
Ohesoteoush tg. <= (QUEL .) 222 2c coe encn eee 1 |Dec. 16|/Nov. 29 DUE GH GE age cccacesesceneoscaves 2 Dec. 14 Nov. 30 
DE. dncekudcétismipomocceggnccocesoscess 50c |Dec. 16|Nov. 29 Dewey & Aimy" Chemical sittnsadnambamodathdite 25¢c |Dec. 16 Nov. 30 
Chicago Burl n & Quincy RR...----.---- $2 |Dec. 24|Dec. 14 Cam 3 hpi ii boodbandapheabeadagteense 25c Dec. 16 Nov. 30 
Cc yy bony | ee rt 50c |Dec. 23)/Dec. 12 (QURP.) oo ewe socwocscccecccecccce $14 Dec. 16 Nov. 30 
[NE Dine Socametcccencccsecccéns $1 |Jan. 2/Dec. 20 gional Match ¢ Go., pref. (semi-ann.)_.---__- 7 Mar. 1/\Feb. 10 
Geicnee iy (Order ne © 0 Pine wnesguacencooeces 25e |Dec. 23)Dec. 7 es OF PTE, cnn cendduswodediinmmnt 5c Dec. 21 Dec. 14 
Chicago Mill & Lumber (year-end) -.--.---.---- $4 Dec. 16/Dec. 10 Ree Gite. OE We F encceccccccecscsncccs Dec. 20, Nov. 20 
Genes Molded Products (year-end) ---.-.-.---- 2 Dec. 21|)Dec. 10 Resulting from sotuction 1 mm cagtenl stock and 
Chicago Pneumatic Tool, $3 pref. (quar.) - - - - - 75ce |Jan. 2)Dec. 17 change in par value of sh 
Wendl mm iy 5 (QUAP.) . 2 2 o-oo eo eo ooo nee 6274¢ Jan. 2)Dec. 17 Distiliers Corp.-Seagrams, Ltd. (quar.) eccceses 155 Ke . 16/Dec, 2 
Chicago Rivet & Machine-..-..--.-.------------ 2 Dec. 14) Nov. 23 Dixie Home Stores Fnctanatnncadsamdioné 1 . 21 Dec, 4 
Chi ea coeee OO. ccacececcccccccescccescce 2 |Dec. 20/Dec. 10 Dixie-Vortex Co., A GEE Jooccconcncecs “7 . 2\Dec, 10 
we ewe nnn wn nn ene nnnnnnen- $1 Dec. 20|/Dec. 10 (Monthly).....-..-..-------------------- - 19, Dec. 5 
Geickasha Cotton Gi ou ee eee geececcece 2 Dec. 28|Dec. 16 Date saétetbrooreeenshud . 24'Dec. 14 
P ocet, (quar.)--...--.- fis Jan. 2)Dec. 20 Dome a ee. Dnkitatesheaninonasbaupene . 21|/Mar. 31 
“— in ( at w ceacesceeccccccccocecs Dec. 16 oe. 0 < D bandia nbn oi neneenacroeneerana - 20)Dec. 31 
Cinc. New Orl. & Tex. Pac. Ry.— Pemmescd Ui i Co. (monthly). .......-- . 24)Dec, 11 
Common (ir Ot) Pee $5 | Dec - 29 preferred (quar.).._...--.- . 2)|Dec. 14 
5% preferred (quar.)......---------------- 1 Mar. 1 15 s & Rr atee) Lid. (quar.)...... . 2)Dec. 20 
5% preferred ey wececccccecesceccceces 1 June 2)May 15 Soeies Giese sa GREP Jo caccsodcesconsess - 2)Dec. 16 
5% preferred (quar.)..-.------------------ 1 Sept. 2)Aug. 15 Beets (GREE) » wnceaccceccecccccessocces . 2)Dec. 16 
Cc ti & Suburban Bell Lb P (quar.) -.--| $1.12 |Jan. Dec. 18 Dominion Textile, Via: SURE .)u coensccacnsas 2|Dec, 14 
Citizens Wholesale Supply, pref. (quar.)-.--.--- 75e |Jan. 2|Dec. 30 . .. fete - 15 Dec. 31 
City Auto Stamping... .--.----..-----.-.-.--- 15e |Dec. 20)Dec. 5 Dominion Woolens & Worsted, 6% non-cum. pf. 6Lc . 2)Dec. 14 
City Ice & Fuel common. .-....---.-.---- 30c |Dec. 31|Dec. 16 TREES GED. (GRRE Jecccnccccscccccccocscce 75e . 2)Dec. 30 
Clty Title Insurance Oo. (extra) ....--..------ 10c |Dec. 20)Dec. 14 Dit tikes .etalineadanehnaanénanooceads 3} . .2\Dec. 30 
Clark Con © = ceee co caccecccesccccesecces 75e |Dec, 16)Dec. 9 tt Ci. vidise ncasenateeseenneooeces 1 . 24’ Dec, 14 
Olark (D. L.) Se. syearea®) og 2ccesenaccoese 65c |Dec. 20/Dec. 10 Dan patchocoumavecceassocoscosces 60c - 23 Dec. 12 
Clare quipment Co. Jewocwcecerccce 1 Dec. 16) Nov. 2 Preferred (quar.).------------------------ 1% . 2 Dec. 20 
(qQuar.).-.------------------- 1 Dec. 16) Nov. 29 RE EE Si mcitinchkenacmaqccesecopesconce 1 . 21. Dec. 6 
Mlearfield & Mahoning RR. (s.-8.)....--...--- 1% |Jan. 2/Dec. 20 DT Ditch dnsdlkinghion ahtbine ewan od 1 . 2'Dec. 14 
Cc MO COED . «wo wo ccecoceeccccoce 20c |Dec. 20)/Dec. 5 & Bradstreet, -. $6 pref. (quar.)_...-.-.-. $1 - 1jDeec. 20 
Coyvetene Electric Illuminating GIBRD) onwcccee Svc |Dec, 20|/Dec. 7 Dunean Mills 7 Ad BOGE, GORE Jeaccacccccscccs $1  eeaeede 
Hi éabscontuhetnapesaancosedea 50c |Dec. 20|/Dec. 7 Dunlop Tire & Rubber Goods Co., 5% pf. (s.-a.)| 62 %c . 31|Dec. 16 
referred (aiaar oon seccccceccecescceces= $1 Jan. 1|/Dec. 7 Du Pont (E. I.) de Nemours -&Y oe - 14,Nov. 2 
Cleveland aeted Mill Go. wes-ead) oceeanee Dec. 16)Dec. 10 erred (quar.)-------------------- 1 . 25\Jan. 10 
Climax Molybdenum (year-end) ----.-.--.------ 1 |Dec. 23/Dec. 14 Duquesne Brewi i Hid conndndobattinens4 40c |Dec. 19/Dec. 9 
ays thease pnb edsenaoosnesoascoe 3 Dec. 23|)Dec. 14 Picher Lead Se Onbesececsoocuscoccecces 20c 16|\Dec. 2 
Clorox Chemical Co. (quar.).......---------- 75c |Dec. Dec. 10 nn natn en antnd ob paged $! 2|Dec. 15 
Cluett, seanets | & Co., Inc. (final yr.-end) ~~... $1 36 Dec. 24/Dec. 13 East Tennessee Light & Power, pref. (quar.) - - - - 1 2|Dec, 14 
Preferred (q Perr TTT Tete tt 1% Jan. 2/Dec. 20 Eastern Gas & Fuel Assoc. 4 4 % prior pref... -.- 1 . 27|Dec. 12 
Coast Counties Gas & Kiec., 5% pref. (initial) -- 2 Dec. 16! Nov. 25 astern Mase "Stroct Ky. ciated ach aieciinatnilt-adetodl 1 1)Dec, 12 
Pec wcbacerococcescoeccocccessese 75e |Dec. 16|Dec. 2 ass. Street Ry. 6% ist pref...-....-.- 1% . 17|\Dec, 2 
eee ee 2 |Dec. 16)/Dec. 2 (quar. pénoeoaonhutibngadanat 1 2\Dec. 5 
Olass A (semi-ann.).--......---.----------- $1 Dec. 16/Dec. 2 6% preferred | LRP RIPE LIE EPI ERE Se 1 2\Dec. 5 
io ( Angeles) (yr.-end) ...-. 6 Dec. 18/Dec. 2 Eastern Steel Producte, Ltd., 5% cum. pf. (qu.) 2 12|Dec. 16 
Class A Gaaken (RIS PNA $21.40 Dec. is — : E Washing MM pec. conv. shar ratednalibain t73e0 - 1) — i 
wwecccecoesesoceopecoses ‘ ‘ asy W ac ° ens ovcccecs c ¥ 
te-Palmolive-Peet, preferred (quar.). ...$ oe te Dec. at Dec. is Begederien Cory pn Giiéondusdbaunamthbacaksandd 46 J 1/Dec. 10 
ae eee a meenoccenssscoca Boe Dec. 21)/Dec. 2 Edison Bros. Stores, Inc., Sy paqetceasesed . 14{Nov. 30 
piaratiin <ésace Sessttesscetoccso~esenes of? Dec. ts Dec. 2 5% cumul. conv. preferred (quar Hgaengoners a No 33 
eieteettettttt! Dec. Dec. y Register Co (7) preferred --<--- Dec. 
*°$H participating preferred QURP.) conc. .cceee 25ce |Dec. 16;Dec. 2 Hioctrie DEEO COn socencccsscccsccceces 18|Dec. 10 
eae aS Ge cocsececoccocencoccce 25c |Dec. 16/Dec. 2 Electric Products Corp. (s.-a@.)..-.-...-------- 20/Dec. 10 
Co Alcohols, Ltd., pref. (quar.)..._.. 10c |Jam. 15|Dec. 31 AEN, SP a ER gS i aa 20|Dec. 10 
Commercia! Creait Co. (quar.).....-......... 75¢c |Dec. 28/Dec. 9 Electric 8 Battery Co. (fimai).....-...-- 23)Dec. 3 
PE CP) on otbnacnqeecsercconeence 1.064|Dec. 28)Dec. 9 | _ Preferred (final)_...........----..---.---- 23|)Dec. 3 
Commercial ge nF ‘ ih pees 1 |\Jan. 1/Dec. 10 Electrolux ux Corp. (final) Eee, or RE en Be 23/Dec. 5 
$44 conv. preference (series of 1935) (quar.)_|$1.06|Jan. 1/Dec. 10 Elgin National Watch Co. (year-end) .......-.- 23|/Dec. 11 
Co ial Solvents Corp. (resumed) -  - ___ 7 25e |Dec. 23|Dec. 6 Sweeper, preferred (quar.)..--.=22222222- 2|Dec. 20 
Commonwealth & Southern Corp., $6 pref..___ 75c |Jan. 2/Dec. 13 uar ) Bin Re SP, 2\Dec. 20 
Commonwealth T (Madison, is. ) Elmira, Williameqore R., preferred (s.-a.)__- 2|Dec. 20 
6% CE acawnnesccasateccocsesan $1 Jan. 2)Dec. 15 El Paso Natural Gas, common (quar.)----._-- . 28)Dec. 13 
Compo Shoe ge Machinery (QMRP) cenccccecncnses est Dec. 16 Dec. 6 Empire Fewer Oct Corp., + (Quar.).-.-.--.-. u Esov. = 
geen ececwesnaccesceccccca c |Dec. Dec. empt Diddtdnestbaddqgéntweccoeescocs ov. 
Congoleum-Nairn, Inc. (quar.)..-.......-.... abe Dec. } Dec. 3 movers Retnsurance = ah 5 ee 33 132 ; % Jan. si 
RE a ER a ae Dec. Dec. ‘apwe WEP.) 2. cocnesasesses Dec. 
Connecticut Gas & Coke Securities pref. (qu.)-.| 75c |Jam. 2|Dec. 13 Be % preferred (quar.)_.-.---------------- 56 ke 2|Dec. 21 
Connecticut a & wer Oo............... 75¢ pen. 1|\Dec. 14 Engineers Public Service, $6 pref. (quar.)... ~~. 2|Dec. 16 
Gonsolidated So act satis hiate 43 Dec. Manse: 7. yl a KS ACL INE 3| Dec; ig 
Consolidated m Oo. of pref. (quar.)| $144 |Feb. 1|/Dec. 27 E Electric Co. of Canada. Ltd.— 
(Quarterly)....- Tad soe So” ne alee eenena she Dec. 16 Nov. 8 a non-cum. class 4 fa ? eat} o+------- 1g Nov. 20 
eer ereecoeece Dec. Dec. . -, new pref. quar BOeeoaer] Dec. 
Sane Light wer (Balt.) eis ts A mo New 5 erred (quar.)...-------------- oh Mer. 15 
mmon +) ww aw www ~ we we ~~~ ee an, Dec. 14 | Ex-Cell-O Corp..--.i...---..----..--------- Dec. 
4% B preferred (quar.)...-.......- $1 Jan. 2\Dec. ‘4 } ae Life Insurance Co. (Toronto) (quar.) - - 2\Dec. 30 
4% series © preferred ( Jenn cosreccccace $1 Jan. 2|Dec. 14 Stock dividend payable in common s Doce 2\Dec. 30 
5 Investment (q Ricinaeeinn a0e Dec. 16 Dec, 2 ee ——— (8 . , irreg.-.- : 4 Dec. " 
oe ed see cge cones seceececscececcss Dec. Dec. xolon BID .nndeobdcseigsccosmsgdagoce , Dec. 
Consolidated Steel Corp.,preferred._-......... t75e |Dec. 23\Dec. 13 Fairbanks, Morse & Co. (special) ...........-.- . 27 Dec. 7 
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Per Hi Per When | Holders 
Name of Company Share | Payabiejof Kecord % Name of Company Share | Payable of 
Fafnir Bearing Co. (quar.).................-. $1 |Dec. 16'/Dec. 4 Great Western Life Assurance OR RAR Fe $3 Jan. 2)Dec. 20 
OS RE BLE RR I ELT é $1% |Dec. 16/Dec. 4 Greene Railroad (s. SER SUE) > orrvsess $ Dec. 19)/Dec. 13 
Fairchild Aviation Corp. -__.................- 25c |Dec. 20/Dec. 12 Greening (B.) Wire Co. Lad. (quar.)......-... 15¢ jJan. 2|Dec. 16 
wing, preferred (semi-ann.)._....- Apr. 1/Mar. 18 Greyhound Corp. (quar.)........._._...-___- 25c |Dec 28 Dec. 16 
Famous Players inn osanedsiid aie Dec. 27|Dec. i7 NE ke nae ooo eaeiia 2c |Dec Dec. 16 
Fanny Farmer Candy Shops (quar.)........-.- 37 %e |VDec. 20)\Dec. 5 I i ceawnie 13%c |Dec. 26)Dec. 16 
Dp GE + 20 0G HE Or ears Dec. 20)Dec. 5 Griesedieck- Gatore Brewery Co......-..--.. 1 |Dec. 17|Dec. 6 
Fansteel ee. SeeDs preferrea (one. ».| $1% |Dec. 1s|/Dec. 14 Griggs, Goopes & Oo. 7% pref. (quar.)...-.._-- $1 Jan. IjJan. 1 
cnoestssuaaess Dec. 16)Nov. 30 Group No. 1 RE i> tet ir tae Sates Dec. 30}/Dec, 10 
Tt sh thticicbisinenacttikientdbenas Mar. 15)Feb. 238 Grumman Ateratt Ce one on 5c |Dec. 26|/Dec. 16 
Farmers & Traders Life wasasaans tena wen ine $2 Jan. 2/Dec. 11 Guaranty Trust Co. (quar.) _.........---..- zs Jan. 2|)Dec. 6 
Fomition Rubber Co. (quar.)................- 2 Jan. 1/Dec. 16 Guilford Realty Co. 6% preferred. ........... t7 Dec. 28/Nov. 29 
Di iin. dina Sccecbonbecuebemenee 25c |jJan. 1/Dec. 16 Gulf Oil eT on oo ain e nines 25c |Dec. 16/Dec. 
Fear tt i. Se Dectcatssenséuccabiv’ &Lc |Dec. 16|Dec. Gulf Power Co. + pref. ( war.) te gaa aistecbl setae $1 Jan. 2)Dec. 20 
itudannsisnaeh<ae eens 25c |Dec. 31/Dec. 14 | Gulf States Utilities $6 ene coat 1% |Dec. 16/Nov. 29 
MP cidn. dashesénanoseossmunedi 75c |Dec. 31)/Dec. 14 ee i ona tied 1 Dec. 16/Nov. 29 
PGND DU dt soca ctascedtiatuda 75¢e |Dec. 31)Dec. 14 Hackensack Water, referred ONE J alaewaseee< e |Dec. 31|Dec. 16 
Federal Fieemioet” Co. 6% preferred........__- $1 Dec. 14/Dec. 6 Halifax Insurance 8 iene Ba ee Rett. Jan. 2/Dec. 10 
Federa! Light & Traction ete Duda adinuibtiied 2 Dec. 23/Dec. 14 Hall (O, BE Leo ces nin bids nin gins 2c |Dec. 14/Dec, 
Diviittbthdh tibbineteyeanousenddiin 5ue |Dec. 23)Dec. 14 a (W. F.) Kamp. (QURFIEFLY) . ccccccccncce 25¢e |Dec. 20 Dec. 
ewe ederal Mogul Co & — Co. (year-end) --.-.. $1 | Dec. 20/Nov. 27 I MO ae wai on cononconsedsecent 25c |Dec. 31 Dec. 16 
RSE: SES TSE AERP ee 25¢ |Dec. 16 Dec. 5 Hamilton Cotton, Lid., $2 pref..............| t$1% |Jam. 2/Dec. 14 
rene i enamel Cor ae idan te 6k edema esate 25ce |Vec. 20\Dec. 5 $2 erred qper.)... tee aa ee eh Jan. 2/Dec. 14 
Fidelity Cap & A EARN HF zc |Dec, 14)/Dec. 7 Ham ton M referred A_..___- 25c |Dec. 29 Dec. 1 
Fidelity Guaranty Fi Fire Corp. eS ee 5tc |Jan. 2/Dec. 23 Hamilton United phen * Pia. 7% preferred. tei Dec. 31 Nov. 3 
Fidslity oe oo F ae) a), Worn yg $1 |Vec. 23/Dec. 16 Hamilton Watch Co__..... 2 eee Dec. 16 Dec. 
I i oc es ecininan es 5Lc |Dec, 27|/Dec. 13 H i ee eee os 25e |Dec. 20 Dec. 5 
ene's (Wm.) io Pie teb ses bcands aateewane 2 Jan. 25Jan. 16 Hammond Instrument Co... --...------------ 25c |Dec. 16, Dec. 2 
a ihe a a di cle thlwdiagtl $1.19% Jan. 25 Jan. 34 Hapvers Ui) (‘o,., common. ees aig 2e |Dec. 15). -..----- 
Wigenes Oo. of Amer. (Bait.) class A com. (qu.)- 15c |Dec. $1 | Dec. ll Harbison- Walker Refractories, pref. (quar.).---| $1 Jan. 20\Jan. 6 
Dh att hha hh pbb sanmbbeen anand: luce |Dec. 21/Dec. 11 Hard Rock gag Mines... ..-------+--+----- Dec. 20/Nov. 30 
ony eae StS da diidbeeceweeteatie lice |Dec. 21 Dec. 11 Harrisbur nrg Stes 5 Re Lehane Deities Se 20 45c |Dec. 16 Dec. 2 
a a ates lic |Dec. 21) Dec. 11 Hartford tonic Li Light a ig ama se -0458 |Feb. IljJan. 15 
54% | GER RRS ec 6 %e Dec. 21 Dec. 11 Comme ie rvegular i allet st os ante nen an sn wana ie -0458 |Feb. IljJan. 15 
Finance Co. o puesta. nin ts ineacergsinenies 2 \Jan. 2 Dec. 14 ord Fire Insurance (quar.).............- 50c Jan. 2|Dec. 5 
Financial Securit | RATRIEEAS Be 2350 Gm ns Tn emmumil cjJan. 2/Dec. 5 
Firemen’s Fund Bh (San. Fran.) (quar.) Dec. 16 Dee. 5 Haverty ture Cos., pref. (quar.)_........ 37%c |Jan. 2/Dec. 19 
Firestone Tire & Rubber___.............---- zie |Dec. 20|Dec, 12 Hawaiian Electric, 6% preferred (final) ---.---- WOM. Uiasesasce 
First National Bank (Toms River, A J.) (qu.).| 87ee |Jan. 2)/Dec. 26 Hazel-Atlas Glass Co. _..._..........-...-..- $1 Jan. 2)\Dec. 13* 
First National Bank of Jersey City ( quar.)..... l Dec. 31/Dec. 23 Hazeltine Co. (quar.)........-.....-.......- 7 16\Dec. 2 
First National Stores (quar.)...-.----------.-- CBO ORs BF 8 Bcc adctbasdunectocacccepececesceses 5Lc |Dec. 16\Dec, 2 
Fiscal Fund, Inc., bene. shs., bk. stk. series_..| 4.lc |Dec. 15'Nov. 30 Heath (D. C.) & Co. Le preferred (quar.).... $1%4 Dec. 16/Dec. 14 
Beneficial shares, insurance stock series ____- 4.7c |Dec. 15 Nov. 30 ecla M i aie ee a i 8 2 Dec. 14/Nov. 15 
i tt asians $1 |Dec. 23 Dec. 16 Hellenan (G.) “— FF aaas} dea ah dh enn ake 25c |Dec. 16)/Dec. 5 
Florsheim 2 Shoe On.) CG A. cwoccsonsussivs 5Uc |Jan. 2 Dec. 16 sd (Walter E.) & Co. (quar.)_-......---.-. 10¢ |Dec. 26|/Dec, 16 
EE Rae ge aa Ge ener es Oe. Ses Ae ec ee escoceoune 40c |Dec. 26'Dec. 16 
Ne eeane 75¢c |Dec. 16 Dec. 5 Preferred (quer 1 2 lanl a i Rett dss 43%e |Dec. 26,Dec. 16 
Ford Motor of Canada class A (quar.).....--.. 25¢ |Dec, 21 Nov. 30 Hein- Werner ae Parts (quar.).......-...- 2Uc |Dec, 16)Dec. 6 
CNS. ute.  cannuniisdbucdbeeeih Dea eee 0 in  awecevunonones 35c |Dec. 16)Dec. 6 
Foresight se yo inc., class A (s.-a.)....- Dec. 27 Dec. 16 Helme (Geo. W.) (quar.).....-..--.-..--...- $1 Jan, Dec. 7 
EE a oko ccnconnccesoodne Fe Ss ) SS Pe 00 er i epee eepggaa aes Jan. 2)Dec. 7 
Foster & Kleiser tes Ay ES ERR BET 37%e Jan. 2 Dec. 16 mele $1 Jan. Dec. 7 
Foundation Co. (Canada) (quar.)..........-.- t Jan. 18) Dec. 31 Hercules Motors Corp_......_......-...-..-- Dec, 26|/Dec. 16 
Foundation Petroleum Ltd__...........-...- le Dec. 30'Dec. 20 ome oy Powder Co. (year-end) snes ovialianiaicunaredi beta $1.05 |Dec. 20|/Dec. 9 
Fox ies) Brewing Co. (quar.).......--._.- 25ce Dec. 28|/Dec, 12 i= Th, Git aston tas eek, ated Dec. 20|/Nov. 30 
ei. Deas ieee owceree comedies 50c Dec. 28/Dec, 12 ee uweapaneu a $51 Dec. 31/Dec. 20 
Preferred (quis) 902 = 2-0 TTLIIIIIIIIII l5e Dec. 28|Dec. 12 mia vitt Rubber Co. (quiar.)-°>>->>2222222222. 25e |Dec. 14|Nov. 30 
Francoeur Gold Mines (initial)............-.- 3c Dec. 20.Dec. 5 Spencer, Bartiett & Oo -_----.....- 15¢ 'Dec. 27|Dec. 17 
Frankenmuth Brew CP, COPD ice xacdcua 2c _ /|Dec. 16| Dec. 5 Hickok rasta al =e igs 25c Dec. 15|Dec. 6 
Frankfort Kentucky Natural Gas (yr.-end) --.-- $2 |Dec. 16'Dec. 2 RE ET ek ols eee ldc Dec. 15|)Dec. 6 
Fundamental investment, Inc___..........._- 20c |Dec. 18'Dec. 10 Prior ot Raa iy egg 20 e $1% |Jan. 1/Dec, 21 
Gamewell Co., $6 conv pref oD ee sapee: 1% |Dec. 16\Dec. 6 | ee nse a 85 ad al Fraeaigtga  - sine Jan. 1)Dec. 21 
G t Co.. inc.. sd diblieely adbertanl 1% |Jan. 2/|Dec. 14 Hinde & Dauch Se lcm iy as ar 25e |Dec. 28|Dec. 14 
ardner-Denver Co. (quar.)............-...- 2 Jan. 20\Jan. 10 Preferred (quar uer ) a a $1% |Dec. 28|Dec. 14 
Dt MEL Ls hina nthasoweneeseekonsedé 25c |Dec. 23;Dec. 13 Hirst-Chichagot enna tala oi 2c |Dec. 20/Dec. 10 
ll Ni ha ates snes niga width 75c |Feb. Il\Jan. 20 Holland Furnace Co_..................-.-.- 5Lc |Dec. 20)/Dec. 5 
Garfinckel (Sa ) rx KO) Peer 17%e |Dec. 14\Dec. 5 i gern ice 9 ae? aR Rc il Set sain 50c |Dec, 20/Dec. 5 
6% converti ferred (quarterly)-..---.- 37 \%e |Dec. 31|Dec. 14 Home Fire & Marine Insurance (quar.)...-...- Dec. 16/Dec. 5 
sary (Theo.) & Co., lst preferred. ........--. tl Dec. 19 Dec. 2 pomestaue » Miers Co. (monthly) .......-...- 37 o5e Dec. 24/Dec, 20 
Gatineau Power Co. (quar.).....-.-.-.------ Dec. 31 Nov.30 | Homey Dew, Ltd... -__._......._-- t Jan. 2/Dec, 14 
544% preferred (quar.)....-..------------ $1.38 |Jan. 1 Nov. 30 H onolulu Oi Ot Corp: G lags AR te 25c |Dec. 16|Dec. 6 
5% preferred (quar.)..........---..---..- $1% |Jan. 1 Nov. 30 Hiectroskontesl O. Oo., 6% pref. (quar.)_. ba | Dec. 31/Dec. 20 
Gaylord Container...............--.......--. Dec. 16 Dec. 3 oe iii il il et 34 Dec, 21 Dec. 13 
Di idivhhi>t ocsosaudpetionen 68%c |Dec. 16 Dec. 3 Horder’s, Inc. (zee) AS al ap RRR AB RSF ia 2 Dec, 20 - 10 
General American Ly. — 197 ~—, enone $} Dec. <0) pec. 3 Foskine Mig: moe Goes qronnscenannone os yee: 15|Dee: 33 
Acceptance Corp. (quar.).-....----.- Dec. > ousehol nce Corp. (quar.)....-..-----.. , le 
Class A (quar.)........_. os AE SP Ny Sy 25c |Dec. 16'Dec. 5 5% erred......... - Sl tas a5 oe deel $ mi Jan. 15'Dec. 31 
General Amer. Investors, $6 pref. (quar.)..---. $1% |Jan. 2,Dec. 20 Houston Natural Gas Gorp........---------- $1.20 |Dec. 20'Dec. 14 
General Crude Oil (year-en d) ROR RESO 10c |Dec. 48 Rov. 15 Hoon fli hg i al ARE AE ARF een 16% |Dec 27\Dec 13 
General Box Co. (semi-annual)__.._.__._..-_. 2c |Dec. Dec. 2 Gold Mine, Ltd. (year-end)_...-...-.. © |Dec. 31 Nov. 30 
eso chee > 6 te ena aiatatet meee ate &¢ |Des. Z0l\Dec. 3 | Hebbon (Harvey), Inc. (quar.)...-........... Dec. 20 Dec. 9 
a RE GUNNNUE. cbcdusittactandndes 25c |Dec. 20 Dec. 2 Sian oa wipe 2 eal lett eg apg > 25ce |Dec. 20 Dec. 9 
PARE SPREE SF TE a aft Dec. 20 Dec. 2 Hudson's Bay Go. 5 at, la eG its $3 Jan. 1 Nov. 30 
General Electric Co. (year-end)............-.- Dec. 20, Nov. 22 Hudson Bay Mining 4 Smelting Tae asin i |Dec. 16 Dec. 3 
General Gas de Riodinte Garp 66 pcloc peed. “(au.) sit Dec. isiNov, 20 Huron iris hi ~¥ fe quar. eee - { Jan: 78 Doc: ta 
u.) y ov. uron r t quar.)..... . . 
Generali eenees ep - (q amen ne on 15 Jan. 1)Dec. 15 Hussman- Sovel ta ity a aig ag 68%c |Dec. 31 Dec. 20 
meral Motors Corp. $5 preferred (quar.)-_--.-- 1 Feb. IijJan. 6 Huston (Tom) Peanut » 7% preferred (s.-a.) Jan. 1 Dec. 20 
Mills, Inc., 5% et ? 1 Jan, 1/Dec. 10 Hyde Park Brewers Assoc. (year-end)....._... Jan. 3 Dec. 17 
General P: ¢ Soep GP emantning 67c |Jan. 2/Dec. 17  Broterred (final) ll a a ce dee 63g Dec. 20/Dec. 10 
General Printi EE RRR Ee aR I > sph 15c |Dec. 27|/Dec. 17 a th i A Me RLS $ i. . Miapene 
tit ct ho. on nednmmeakianendioad 10¢ |Dec, 27|Dec. 17 H draulic Press Mfg. Co.._._...........--.- 10c |Dec. 23/Dec. 1 
sreteered (quer | SEE RES <F sits Jan. 2/|Dec. 17 Maryland Mies % (monthiy)..cocccksoon 5c | Dec. 18 Pee: 
General Public Utitities, Inc., $5 pref. (quar.)__ 1% |Dec. 23|/Dec. 20 ian CIOS EE GED Jon ccoccnoceenutcbume 35c |Dec. 2 . 
General Railway ee _. Pyeng te 50¢ |Dec, 24/Dec. 10 Dt ttn ete cob esasteauneancer ened 35c |Dec. 21|Dec. 7 
Fe eg em a et $ii6 Jan. 2/Dec. 10 Illinois Bell Telephone. ...__.......-....----. $244 Dec, 14/Dec. 3 
(year end).........-.. Dec. 21|Nov. 30 Illinois Central- ed Line (s pocel) eb sa tel, fie Jan. 1)Dec. 11 
General Reinsurance Core ST Min in:0 @ tsitnaticiattelh 25ce |Dec. 16)Dec. 9 Illinois Commercial Telephone Co. (Madison, 
petit ce iideching meme wnt hit atime 25c |Dec. 16)Dec. 9 Wis <} $6 preferred (quar) cane itn eo ohuane $1 3s Jan. 2j|Dec. 15 
Coperal ~~ Spegmeaag Ss CRO Domes cutaminsend 35c |Dec. 14)/Dec. 4 Imperial re a cn. . onc sebcnnewiel 7 Dec, 20/Dec. 10 
I ln han 15e |Dec. 14|/Dec. 4 Imperial To of Ganade (interim)........| %10¢ |Dec. 31/Dec. 6 
Preferred FR A TE ST 624¢ Jan. 2/Dec. 14 Incor TIL csi on as os o> on se 6d tot etal 3 Dec, 21|/Nov. 29 
Theatres _— Sis ctahidigepaninithimanie 2 Dec. 20)Dec. 10 Indian Motocycle Co..........---.--------.- 2 Jan. 2|Dec. 4 
General Time Instruments ........--....---.. 75c |Dec, 26)Dec. 16 i innd Min sp nenaopacceonaperane 30¢c |Jan. Z| Dec. 4 
a. - - 3 SP enRegpGERER See $1% |Jan. 1)Dec. 16 Indiana Steel Products__...............-.-.. 20c |Dec. 23/Dec. 1 
General Tire & Rubber % preterred A (quar.)..| $1 Dec. 31|Dec. 20 Indianapolis Power & Light (quar.)_......._-- 40c jJan. l5jJan. 4 
General Water Gas & Electric Co......-.._-- 2 Dec. 30}/Dec. 13 Indianapolis Water, 5% pref. A (quar.)__---_- $1% |Jan. 2/Dec, 12* 
le neo dinpane ae oowiene 75c |Jan. 1)/Dec. 13 es co sobagencéoneenuls 50c |Dec. 20)Dec. 6 
Georgia Power Co. $6 preferred (quar.).....--- 1 Jan. 2jDec. 14 oa-Rand ( jer.) eid satceethinenihcts tis os dante eine $i Dec, 24/Dec. 9 
os nih wins mnnlnieitiadl 1 Jan. 2)Dec, 14 ueped (gem one. SP ie Ayal AE gh i. RES. Jan. 2)/Dec. 9 
Gillette Safety Razor.................--.-.- 10c |Dec. 24|/Dec. 13 Inspiration Consolidated Copper Co__.---___- 50c |Dec. 24)Dec. 9 
i itwhipbkiwnnehine omueemenll $1\% |Feb. IljJan. 2 Year-end di reas. 
Glas cen ocmnanenoornsduadian 50e |Dec. 20|Nov. 30 Insuranshares Certifica lp RR SAEs 10¢ |Dec. 26|)Dec. 16 
CE TT ATT AE 40c |Dec, 28/Dec. 12 Intercontinental Rubber ¢ Go. (year-end)....... 40c |Dec. 16)Nov. 30 
RS MR TIE 56%e |Jan. 2/Dec. 12 International Business Machine (quar.) - . - - --- $1 Dec. 21/Dec. 13 
Godchaux Sugar, Inc., $7 pref. (quar.)_------- $1 Jan. 1)Dec, 18 SII Hitch onceten hE on ted o nodbietalientibins bltediente teil & 5% \Jan. 30\Jan. 15 
a. = Brewing C5. weaeconroreennreceeene= Be pe toes 35 Taternattonal eee. ST Canada pref Gap] 81% fFeb. ‘iljenc -2 
Raabe alae eter ec. ov. mesenasien anada, pre u.). : . 
Gold am eT. sgraph (quar.)..........--.. $135 Jan. 1elDec. 34 bk bie in U7 8. funds.  ndtidag Cie albagabaeaie see sj ~sentes 
tock Te NN ahsttitalntidien dinliciadl an. b able 
le Miners, Lid. tin 7 AAP eG 2c |Dec. 18)Dec. 3 Rs VAS, . Co. (quar.)....- $1% |Jan. 2/|Dec. 31 
Goldblatt Bros. preferred (quar.)-.......-..--- 62/4¢ Jan. 2/|Dec. 10 International Paints (Canada) pref..._........ tt25c jJan. 10)Dec. J1 
Golden State Co., Ltd. (quar.)_........----.. Jan. 15|Dec. 15 Tt) cotta cabd aan beipeheatics ene it} Jan. 10)/Dec. 11 
Rie aac aaa RG aia Meaty 50c |Dec. 20)Dec. 6 International Power, Ltd., 7% preferred_-_-__.- $1 Jan. 2\Dec. 14 
( 2 (2 ar eR, ae $1% |Dec. 20/Dec. 6 International Products Corp. 6% pref. (s. a.)-- $3 |Jan. 15|/Dec. 31 
Goodyear Tire & Rubber Co_.----.......-..- 25¢ |Dec. 16|Nov.15 | International Salt Co. (quar.).-......-.-...-- 37 4¢ Dec. 16)Dec. 2 
$5 conv. preferred (quar.)..__....-.....--- $14 Dec. 16|Nov. 15 ht hieatthiathiidunoy apannee = cum» «yntinde 1 |Dec. 16)Dec. 2 
Gorham M uf. uring > Gotonin leieate EAa nage se as $1 |Dec. 16/Dec. 2 International Shoe (quar.)._........----..--. 37sec |Jan. 1)Dec. 14 
Gorton w Fisheries (quar.)._...._...---.-.. 75c |Jan. 2/Dec. 20 International ~y Th, FOUENO < wowddah aid 136 Dec, 24/Dec. 12 
apids & Indiana ity. 0O.) aiénedéimeteiel $2 |Dec. 20|)Dec. 10 OR 1% |Jan. 1'Dec. 12 
pom by ~ +, elt ag tl ARR 25e |Dec. 26|Dec. 16 International T Sphons (Me.) pref. (s.-a.)....| $1.33 |Jan. 2,Dec. 14 
wm he oe “=o ieegaspacabaanee 35c \Jan.  1|Dec. 12 Mill — ane nonn-n--n= 35e |Dec. 16|Dec. 2 
eS Ridcéoveneanenmeecep=osese 25c |Jan. 1)Dec. 12 Intertype fon (irregular) ............- 30¢ |Dec. 16'Dec. 2 
Great American Indemnity Co. (8, Y.) (s.-a.)-- 10c |Dec. 14)/Dec. 9 Investment , iPniladelphia) ~wsilei a qeale Dec. 15,Dec. 1 
Greet Anseriese Ensuranes Co. (N. Y¥.) (quar.)_- a eo ie Dec. 20 Investess Yund lin upaped mene agisg i 10c Ree: 3 pee: 10 
SIT 5 2 A ES an. Dec. i. -c_ttjathdiohmmnesnecctetpenbege , 
Great Lakes Pa Ltd., A & B cum. partic. pf.| t50c |Dec. 31)Dec. 21 Iowa Southern Utilities Co. (Del.)— 
Great Northern Iron Ore Properties <taceniho $1 |Dec. 18|/Dec. 6 7% cumulative preferred... .....---------- t$1 Dec. 14 Nov. 30 
Great Northern Ry. pref. (resumed) spiacineneiineeld ane pes. * Dec. 12 nie, cuml cmpenve peeures ee sebnedcoshant t$1 pee 3 > ml 3 
WERE GRERE. oo 6 oc ccccwcescccccoece an. Dec. cum Se WENO << co occccccsscedéne " : 
es: ot ET sar a ernment gata Site dpa 1 $1% ‘Jan. 2 Dec. 14 Fireman Mfg. Co. (extra) -------.-----.. Dec. 20 Dec. 
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ra I er, | Boe eter — 
Beste Una cae) 1, AAP SERRA RIOT At 10c Dec. 16 Dec : Nome of pany zs P, Holders 
Le a eepeeenensannnneeet 25¢ |Dec. 27|Dec. 3 | eo oes Ce _ _— 
RD PARR OR aE E 4 . nes. sein Sant a A " 
Island Mountain SPER. weopepeoneen abe |Dec. 37|Dec. 36 | Magnin (I.) & Oo. ee Ppee==~---==----7-- $1 [Bes: 18iNov. oe 
maica Water Supply Co. (quar.)--------.-- sie |Bee: 16/Dec. 2 Car Corp. (quar.)-.-.-.-.-2---------- 10c |Dec. 15/Dec. 7 
Jamenows Telephone Corp.,6% ist pref. (au) Ste Tes’ Silex: ii Preferred won nn nnn nnn nn nnennn ne nnnnnnnne Zhe | Rec. Sei hec- 17 
Tobe breterred A (gomi-annual) ee, Cae 18 Jan. 1 ee IP 9 Go. year-end) 2-22-22 22277 = $1 Dec. 26|Dec. 17 
See. eee an. ” .) & Co. SN eaten iti a acd Dec. 4 
Jersey Central Power & Light, 7% pret. Cadat) "$t%e Han. 16}Nov. 30 Mangel Store Corp , $5 Cam. preraed-=-°<"7-) 1g Bc: 19)Nov. 29 
Bi * ,kataeeeetitartsts $1 [Jan: i}Dee: 10 | Manufacturer “file insuranes (Por) tana.)---- $14 Han. “iiDeo: 20 
ot Pee rose -onenes 25-2599 ahs IDee. - 10 a ear WJ EO)..--) i a 2 
ron preferred (quar. 5 == = 2-7 —o-°22022022 $134 |Dec. 20|Dec. 6 | Mansifeld 0 SS eoeegupynaaens: Boe |Jan. 15|Dec. 30 
Jones & Laughlin Steel. 7% preferred---------- 1% |Jan. 1\Dec. 16 Consolidated Mfg. (quiat.)=.---222-22-| *500 an. 30| Dec. 20 
| Joy Matra ape -epeteenerates fe Dec. 16 Dee. 2 ee Gnicciating iachins Go. (aaar)----) 37905 Dec. 20\Dee. 10 
a > area Bis [Bsc 19)Nov. of | hdinary reritera in rE paige oo 
ansas City Power & Light, jo. (quar.)---| _15¢ |Dec. - 10 Amer. de nterim) - --.---------- 2 
nO % oie nee te ie --- $15 |Jan- 20|Dec. 14 Margay Oli Corp. (a ordinary registered (interim) -- 254% Dec. 21|Nov. 30 
pa a pe Line & Gas_. preferred (quar.)_._- $1% ry ace: “ Marine Midland Qorp- 7 ---<---------------- 10c — yey 20 
er ae ee See: ener.) ime ib a | 4 ton Dg EST penprgeepepesees 719¢ |iSee. 19Des: 13 
Katz — do. (auar.)- naa liaie pihitg ENREN prey $1% \Jan. 2|Dec. 20 Marvens. Ltd., preferred Cay eee cerenccces $1% |Dec. 31|Dec. 13 
$4.50 bones eS ee $1% \Jan. 2|Dec. 20 Maryland Fund, Inc--- Jewrneen-e-n=- $1% |Jan. 14|Nov. 15 
mt Dept. Dept, Sores Vy gna apne nnnn ne Iii pec. 16|Nov. 30 iensnchenens I li ail cadeic tapi teats Ife |Dec. IsINov. 30 
| Btn ascertain |) Meee pein isvenors Sari Pad Gaur )-| fe Dee. 48)Bee. a1 
Keith- Merred (quar) 5, ——4----2------=--- 12146 |Dee: 1olDec. 2 Common (quar preferred (extra). -.-----7--- he [Bes. To|Dee. "5 
Kelley Island Lime & Sn... 18555 [Doc. lolbec. 13 | ar Sree AQUBE oon aannsnnnnnanana===a| gy HOe Dec: ibs: 2 
Kennecott Co. class A (quat.)..-------------- dice lies *4iney. 30 RE hy arene aiden aA i RR A, ET 37 4¢ Ibe. 34 Dec. 9 
| Pee nen nena uae ee. aiites. a5 | ea KX. aPrie + s Seeeeeeheeeeeeeane 154 |Dee. ai'Dec. 11 
Kerr A AR? , $1.25 conv. pref (qua vr agente 75e |Dec. 24|Nov. 8 gs ie 4: Satta me ta SON ET RT be \Jan. -2|Dec. 11 
err jon Gold Mines (interim) - Mseses 316e lor: dale 81 | einen D ata... -..-- es. Sisc |Jan. 2iDec. 14 
Keystone oe pees passe GOCE t Dec. 20|Nov. 30 bap ~ Distilleries Ltd. 6% partic. pref __--- 3 Jan. 2\Dec. 14 
Eeymone Public Service pref. (quar.)---------- 5e |Dec. 16|Dec. elville Shoe Corp eacapenPccnin hte tabe |Dec. 20|Dec. 4 
ayevons Steel & Wire. --------------------- Zoe |Jan. 2)Dec. 1% | Moa de 5% firet preferred... ...-....2--- 35¢ |Dec. 23|Dec: 16 
ae ~~ pemebe Cag n= -=-00-----222----22- $2 Dee see 10 ub Gdeththstsetecestnthniindabads 181% nee: 23/Dec. 16 
Extra oon gnennnnnnennnnn-= anes 366 |Jan. -2\Dec. 10 ee Soc |bec, a7|Dec. 17 
winretered (RAE ocean oo-cnaac5------| fl ec. 26|Dec. 10 Merritt-ch g. Go. B% proferred...--------- sis |Jon. -1|Dec. 17 
6 quar}=--02-=- (quar.)------] $1 Jan, 2/Dec. 19 | Mes cpap. © sone etre A cepmagptons Nb Des. 20|Dec: 12 
King-deciey Corp = pawacsccnsecsecsseces 134 |Jan. 2{Dec. 16 Metal & Thermit corp Di sah taieae Woaans2-| she [Oe 7O|Dec. 18 
g Seeley Corp. —--—-— = === 22a 2-22 nn 2 ° r son $6 prior pref. (quar.)..... 
gine & ‘ “Cauar.) Sn dunatenhunnnanad 20¢ |Dec. 20 Dee: 16 ee $6 brior pret. (qaai)----- sis Jan 3| Des: EY 
(SE Sunnie pas aneant ’ : erred or cecceccswcceooe . 
ye ag a ae 6234¢ |Reb. |i /Jan af Sais Genel dee Soe $i3¢ |Jan. 1 Nov. 39 
presse G doy y LL. conv. Ist pref. (quar.). ~ 30c |Dec. 20)Dec. eum. preferred (quer.)..........-.....0. $1% |J ov. 29 
mi f Ok Ort (ae). | ait fen, MESS: ot | Micueien aati aoe eee siya jzan. likley. 28 
Sater Oo" SntcdRnoccecaanecast $13 |Jan. 2)Dec. 20 Mickelberry's Food Prodiacts, pref. (quar.)---- 6 |Dec. 23{Dec. 20 
= bye quae. Te nc emekis a 1 Feb. iiJan. 17 M dle States Securities oeer} - (quar.).-.. 60c Jan. 2|Dec. +4 
enn i nncosanbihmaces lSe |Dec. 16\Dec. 2 Dg ny eg © ig a aban $0¢ |Pos. 18|Dec, 10 
renee RA a Tiga | fl ie Ae | MA et si preps oa [ie MIB: £8 
Lambert Co. eee ee tee |Dec. sainev.a0 | Oe yo doje) amas 1296 |Dec. 16 Nov. 25 
OL Dt nat alee ecteadariatatatte: an. 2 Ny eS @oceessooeeoee i . 
Vandig Machine preferred (quar. )-=22222222222) “S14¢ [Bee \3|Dee: 17 Midwest Piping & Supply. -7277227-777772 45¢ |Dec. 16)Nov: 28° 
La ase on lade jroo iN [Bes 161-7---55. | Minneapolis Moline Power imple (éxtra)---<7_] | 25e [Dee: 20|Dee: 15 
Lawyers Title ins CNR 25¢e |Dec. 15|Nov. 29 Mississi OP eS ment pref....| 18644 |Dec. 19 Dec. Hr 
Tahigh Coal & Novigation 080.) ---7 17ge Han. “2]Dec. 13 | Misaieatbpt Valle Power pret: (quar.}-222722--- s28e |Bee: 20}Nov. 18 
Lehigh & Wikos. 1 a eee Me |g 20}Dec. 7 setae ses Page? (er OTS eT eee 
rata Oe 1 [Pes cafes: 14 | gbroterredCqine CLIIIIIIIIIITII®] $508 [ee 20/Bee: 10 
(erin) “2 T222I22-] oaige [Bee “7[Bee: 20 Mitten Bank & Trost Go, (Phila) Geduced)---| “one Jan. -2|Dee. 16 
bd dS RTM OKEeD aS SDOWonee . ov. Birmingham RR. preferre ore y 
park. Bie be (ee _ aeloeenreneneaanent Dec. 15/Dec. 5 Mock Judson Voohringer pref. (quar )-------- 182 (222: "}|Dec: 3 
me Co. (quar,)-- 22-222 2222- 15e |Dec. 27|Dec. 1 Modern Ooutainers, Lid. (iat j-227222222 26 |zen. 16 
Libby-Owens- PE iicnthdbsnecnensveces 60c |Dec. 14| Dec. BD 0 Bsc ecesence oe SN Deaccccaiitsbes ade {3 . 21) Dec. 
Hit coerce Gjeneeny-—-"--7-77-] 19h [Bs 18 Nov A | age Sunmalacve peeterred (aii V22222222 fide [Jan: 3) Dee: 28 
ee: Myers Tobacco, pref. a (quar.j--.--| 160 Hen. oNee’ a3. | Monarch Mills BD Peaster pataannnonno~tanseoee- T5e |Dec. 20| Dec. 10 
c Belt Co. (quar.)-------2----=-==2=2-- 1% |Jan. 1|Dec. 19 | Monolith Portiand Cement, preferr cocci] 785 [Bee: Sole: 18 
ferred OS Fae enna ch 7Mi |iec, ot Feb. z Monolith Portland Midwest Co. pe Dec. selec, os 
(ee te TURIN MT a ZO ° - 6 Mo enn Pub. Se ° ec. 16|Dec. 
Yon Match Op.-.<27227220IIICICIIIIIIIII ¥ Apr.“ ]/Mar. 15 Monroe Chemical Co. pref. ib. Serv. pref. (qu.)-| 43%4¢ |Jan. G\Dec. 2 
Li ae Core a sheppard 5Oe Dee. 28 Dae: 16 Ly, . (year-end) .--.-.----- ortc Jan. 2/Dec. 14 
nee Corp. | PRUNE eS TE Rn 25c Dec. 18 Dec. 4 34:23 Pres remn.}...----—----- | An 14|Nov. 26 
la aN ia Oonbr errno Leaiivededd 25¢ jJan. 2)Dec. 18 Montana-De Dakota vdeo t)-------------- po sieey 10 
Liquidometer OOD «a soi am --pc4---2--------- 25c |Jan. 2|Dec. 18 5% preferred (quar.)...------====--==---=~ 6 Di odipee is 
Little Sehuyliait Nav Mines Tid. nana 25e |Dec. 20/Dec. 9 uib.% referred (quar.)--< 2222222220 00002222- $1°% |Dec. 28|Dec: 14 
Lack Joint pe Co increased ino.) m2 -) git Jan. 15|Dec. 13 m1 A slohemensenemnegansenenan SLi |Dec- $i pes. 18 
pinodagy eee aetheheanindeet nee Dec. 31|Dec. 21 ontreal QUE 3) noo onnnneennnnnnnn- $1% |Jan. -# 
Lockheed  Airer: Se 30c |Dec. 27|\Dec. Prefarred (quar quar.) .....---..---- $1 n. 2'Dec. 13 
Lockheed Aircraft. ——— ooo nooo 10e |Dec. - 13 | Montreal Loan & Sndinetunrchyoccsiéeesrose Dec. 15|Nov. 30 
Pass ata asad 1 aed. 10 Ie see 1g | Memeo. be Mag OF. aia as Bie: a ner 83 
Gas Corp. (year-end).......-.------- ec. 21/Dec. 7 7 8 Si EERE TST SES” 50c |Jan. 2|Dec. 
Quarter! Dirdiit.ccc........o. 30e |Dec. 2 %o preferred A & B (qiiar.)--~ = 222222222222 - 
Longhorn ocd «caleba ne 2 eee 50 Des: shien: Mowe S finer Ones Gs === =------------ six —_ zpos: 7 
Wiles met Ay ment (year-end) ooneeee 75e |Dec. 23 Dec. 11 oran Towing__.... af 5 ane $1% — 2| Dec. 7 
Lord & Taylor (auar.j= P= ress nonae $1 |Dec. 14/Dec. 4 7% cum. partic. pref. (partic. div.)..-------- 10% |Dec. 16|Dee. °s 
(P.) Co Tr ds ne ae edeanien a aediatialial $1 Jan. 1\Dec. porree Giohin) & do. ( “YS Sax peee 10c |Dec. Dec. 3 
Loonee on she 60h teeennaniiten 3 7 ofl Bec: ed y peke aan Essex R PENS erenewesenenasos 75¢ |Dec. ‘3 — m4 
Se ae ac . wn IS ie GE | * SP eS a . 
Louisville Gas @ Ui pion =< Fee $13 |Dec Soles. 6. | cext Finance Corp. peoketed (quar.).2.222 S30 |Dec. 28|Dec. 16 
“de A (quar.)..-- 2ODec. G. | (Extra) ont Ine pret $1% |Dec. P 
Louisville Gu eel ahh kde cen a kee 37%e |Dec ; Mount ¥ Vernon.W ieieiatiates TOM Ask Seb sie ois aid 4 . 24|Dec. 14 
SPlsaw siren cei] te ee Meee | Momeeee Waar Stun. prt=---] 385 Bee: A)Bee. 1 
Z preferred (quar.).....-~~~~-~~"~~~* vie 15/Dec. ulliz ucers (semi-ann.)...........-- ‘ 1 
Louisville & Nash vile Rie “Geass He on 1BiDec: 31 Mute Wines Wor se peal icenaiti t 3 Dee: To|Nov. 25 
634 % °  specaligna Jan nnnnn- $3 |Dec. 21|Nov. 26 Murray Ohio Manufacturing quar.)...-.-- 83-43 Dee: 76 Dec. 6 
Ly LEN aie tds coal sistas 3908 |Bee- 14/Dec- 6 | Muskegon Piston Ring + BD ppoeneseneante abe |Dex: dolDec. 10 
fei sie ae 40¢ — a || ae eal Syston Yisé202722222272272277722 $e ee: 14|Nov. 27 
pe BM. Consol: Co,» — 5 = Jan. 2\Dec. 14 P mabe biorascmer-cane--ee= . - 42 
Miprotrred, (quae ove ree, @aE )-o=-- git Dee: 20)Dee: 2 Myers (B.) & Brow ooo ooo sos (sen: lelpes: 31 
| TASSMIMD s." - 4g pipaeet tanepemate an. . a “4 . . P 
ek Stores, 6% pret. (tinal) --=2 2227-2 BY Jan tilDe, 1 Seca purgee 1% (@.-a.)--.----- osife ee 2. 
terly) ~~ ~~~ ----~------0eeen-n2-2-5 sa. ima ts................2os Dec. re. 
M Eb PNeRtesssensccscsccceccsena anne abe \Dec. 24\Dec 12° Seine faaee eects Gauss - 16)Dec. 
EC Tl Fubliehing -— ———=------------- bbe Dec. 34{Dee. 12 National Battery, preferred (quar.)----------- Boe |Jan. islNov. 30 
McLouth 8 i. io RNS RC IRAD p igs [Dex S7iDex. 46 National Biscuit Co- -— - - --------<2--------- oe 1500. 2|Nov. 20 
cKenzie Red Lake Go Seetehindell t$1.11 |Jan. -2|Nov. It Extra. -- mens (quar.).....- ore Hie. Zales, 10 
tock div. (one share M ines, Ltd. (quar.) 400 (Dec. 17/Dec. 10 BR oan o-cnnnnnnnn nnn nnnnnnnnn== == 25e |Dec. 21|Dec. 10 
Gold M ty McMarmac uar.) - 13e |Dec. 18\N 10 wpreterred (quar) = = = o-==--- == $1 - 21)/Dec. 10 
each hel e ov. 30 National Corp. (special) 4% |Dec. 21/Dec. 10 
Re iiskhmie a Preferred (quar). ss an cnand te _- 16|Dec. 9 
Me y-Norris (semi-ann |) ee he 30¢c |Jan. 3/Dec Waelenai bres ( Dibidiismnatsacn=ceneoud 43c an. 2)Dec. 14 
ackinmon Steal bid proto --=--- Bde an: 3}Dec- 26 | National Casualty Co. (Detroit) (aiiar )-2222 ioe |Dec. 16|Dec. “2 
= A gevay % 7° RIO 1814 Dec. 15\Dec. “2 nal City Lines (quar.)-....------------- 26c |Dec. 16|Nov. 29 
> Geo ae Dec. ; Ene a eappeneeenensessest . : 
7% ody ad "955 in peel, (aues.577| tte Dee, seinen’ 8 fag ty Be swasscccceccecceneces= Fre len: tldee” 15 
Macassa Minés, Led 2°°222~72277~- cried + eo: Seipes. 2 | Myeaae Co SS lenndiadncmannanneed Zoe |Reb. ilJan. 18 
Re Debi Astabauecccunaced Jan. 2!Dec. Ae eae ng sega eR a " . 
Mod Bracke. ‘tas. Gyear-end) 7777777777 - Se | —8- Re — Po Gas Garren 25e |Dec. 16 Nov. 20 
Lak enn) ~The eieaeatapas 2 3c |Dec. 1AIN. av 5 jo we ecw coeeeenoeee 20c - 16) Nov. 20 
Mines, Ltd... -7~~~~ $i Dec. 27 pan ts ‘ond B ucts. 5-222 <2--222--277 Soe foes. Teiiton, 12 
<a Dec. 15 Dec. | ‘4 National Enameling & Stani DE ena $1% |Jan. 19 ao ? 
, Funding A& 5 enamdencoa 3he Des. 26'Dec. 16 
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Per When | Holders Per When | solders 
Name of Company Share | Payable\jof Record Name of Company Payable of Record 
National Grocers Co., Ltd., $1.50pref. (quar.)_. Jan. 1/Dec. 14 Paracas Capens Comet. Mining Co-.....-..---. c |/Dec. 20 Dec. 3 
National G hs achoucsceks bEUkbS ke +878 Dec. 26/Dec. 16 Paramount Pictures, Inc..............------ Dec. 24 Dec. 9 
SR NS RRR SAE AS 12ec |Dec. 23 Dec. 6 First Ss Se Ran eten pedir alge x 5 $1 Dec. 24 Dec. 10 
es eines Elle aissiinirnwmmreciemanmmmntil 37 %e |Dec. 23|Dec. $ Second preferred (quar.)_.______......----- 15c |Dec. 24|Dec. 10 
Preferred B (quar.)_..............-_..___- #} Feb. IljJan. 1 Park Trust Co. eet) Otitis cacees 1 j|Jan. 2/Dec. 10 
A preferred (quar.)_............_...- 1% Dec. 14|Nov. 29 Park & Tilford CEE ) ciccnemrerincaecenne’ 7 pec. SPi pee. 2 
National leable & Steel Casting.____...__- me Dec. 21|/Dec. 7 i tte idle ticdieannanam’ 40c |Jan. Dec. 17 
po DG ee eo Dec. 16|/Dec. 10 Parker Wolverine Co. IR ois sna oc heseh hee hire ee 25ce |Dec. 27|Dec. 12 
ational Screw & Mfg yeee-ens) saavostdbion $3 |Dec. 16|)Dec. 6 mie od ne Co. a riividena) shed sun 10 Dec. 20/Dec. 6 
National Standard Co. (quar.)-.............. 50c |Jan. 2\Dec. 16 RRA adpaRpE 2 Sa 3 |Dec. 20|/Dec. 10 
National Steel Car , Ltd. (quar.).....--- 50c |Jan. 15)Dec. 31 Pathe LL niditth nine dnddtics de o «6 nes ex 3 Dec. 30|/Dec. 10 
SE SEER, 6.6 o nnccoccssecseseeetes 50c | Dec. 16) Nov. 30 $7 geav. premeres {ouer tutta wh cue 1 Jan. 2/Dec. 23 
Natomas Co. (quar.).......----......---.-- 25¢e |Dec. 27|Dec. 10 Pato Consolidated Go reise ‘bedi Bp 2 1 Dec. 18 Nov. 21 
aie RON cD itdips ambibicde u sintensauiee st 20c |Dec. 27|/Dec. 10 Paton Manufacturing, Ltd_............-.-..-. #00 Dec. 15 Nov. 30 
_ ~e Bg 8 Rea F | 1@c |Dec. 24)Dec. 14 7% erred (q aes londdnnsonives sbuechas a t$1% |Dec. 15 Nov. 30 
a oe i pases ewvedcelbubs 10¢e |Dec. 24|)Dec. 14 Pea y Coal Con GS. Seeees.. .. .dscoveoces be Dec. 23|Dec. 12 
Na bob Gold Mines (initial) (quar.)........_.-. le jJan. 15 Jan. 7 Peerless Ford, Lea (New| Haven) pref. (s-a)--.--.- Jan. 1)Dec. 20 
DE Ghlbhdtelsccbcdecdococunceet ede le |Apr. 15)Apr. 1 EE AE, Dn ie cdcinccccatibbameacoo> ao 75c |Dec. 14)/Dec. 2 
Sti oo cinaraninmitdmainn eid 12e Jan. 1)|Dec. 10 =. it i Ph ae no ntnoungenans+ deeb 75ce |Dec. 26|/Dec 12 
TS A Se Se ee ty 1 ee A BR BBR Eo Pe RRS a. $2 26\Dec 12 
Preferred ( (quer) SE GOTG ES EE WEST TRIO $1.314%)Jan. 1/Dec. 14 Penitwain? Telephone (quar.)........-..-..---- 50c |Jan. 1)/Dec. 14 
Neilson (Wm.), 1% pref. (quar.)...._._.. $1% |Dec. 31/Dec. 16 fe SE aR L le HEROES 35c |Feb. 15) 2-441 
Neisner Brothers (quar sinhetilitity ainaminidischcines nee tab 25c |Dec. 16) Nov. 30 Penn Electric Switch. Cw BD CEE Jacacceness 30c |Dec. 16)/Dec. 2 
PE, din Pips tits onscbadbasadvadedeaactis 25c |Dec. 16) Nov. 30 Grregular) ite ictenindapasthierts 20c |Dec. 14/Nov. 22 
Neon Products of Western Canada, Ltd______-_- Se |Dec. 20)/Dec. 5 Pennsylvania Sten Co .% WET i nanes $1'4 |jJan. 2)Dec. 10 
Neptune Meter Co., class A & B______________ $1 |Dec. 20)Dec. 11 $2.80 preferred (quar.)_..-..........------ 70c |Jan. 2/Dec. 10 
New England Fire Insurance Co. (quar.)...-... 13c jJan. 2/Dec. 16 Pennsylv G on Cie wb eadwuls eek $1 16\Dec. 6 
New England Power Co. preferred (quar.) -_---- $14 |Jan. 2/Dec. 16 PEE GE KL nb onncrndanecedensocoh= $1 Jan. Licsunecd 
a. fA Ses $146 |Feb. 1)Dec. 16 Pennsylvania Power Light $7 preferred (quar.) 1 Jan. 2/Dec. 14 
New aaenes blic Service Co.— #8 TE SRE Re bans omecccccdmsebnceee 1 Jan. 2/Dec. 14 
Prior lien preferred ($6 div. series).......-.- 1ige Dec. 16) Nov. 30 preferred quar A i agaban prras  F aad, 2. 1 Jan. 2\Dec. 14 
Prior lien preferred ($7 div. series)........__ +8 sfc Dec. 16) Nov. 30 Pennsylvania RR. (year end).........----.--.- Dec. 18) Nov. 23 
New England Telep. & Teleg._._______._____ $2 Dec, 24|Dec. 2 Pennsylvania Salt N ee C S ‘aya aie Sabatini mpage £4: 2 |Dec. 14}Nov. 30 
New Haven Water (semi-ann.)_.__...._------ $2 |Jan. 2/Dec. 14 Pennsylvania Sugar Co, (quar.).....--------- 37 4c |Dec. 16/Dec. 2 
Se) NE FUE ccicdddsdccucceddeviue 15c |Dec. 21)Dec. 5 I abet se tia chs d etencesninth teins mea ae 37%c |Mar. 15|/Mar. 1 
RST st SE a eae een eee $1 |Dec. 21|/Dec. 5 Pennsylvania tN ed agg og $2%% pref. (quar.)...-. 624¢ Dec. 27|Dec. 18 
NT i id udatadawweweed 50c |Dec. 20)Dec. 2 Pe Ivania W & Power Oo. (quar.)..-..-- 1 jJan. 2)Dec. 1 
New York Air Brake (year-end)____.________- $1 |Dec. 16;Dec. 2 erred tener). Ri itn aheming misaetaeind $1% |Jan. 2/Dec. 16 
a York City Omnibus (quar.)_.......-_--- 75c |Dec. 27|Dec. 18 Peo I ae 25c |Dec. 23/Dec. 10 
I Beli dist tee el nd Lea mwectabets 25c |Dec. 27|Dec. 18 Ps sith) lth addinmpesiennanheuaasdel 25c |Dec. 23)Dec. 10 
New York & Harlem Railroad (s.-a.)_..-..---- $2 Jan. 2/Dec. 16 Peoples Gas Light & Coke (quar.)......--.---- 50c |Jan. 15|)Dec. 21 
Preferred (semi-annual) ---..........------ $2 i. ee 2. CS eet eee . coscesonsheeaene $1 |Dec. 16)Nov. 20 
New York Lackawanna & Western Ry. (qu.)_-| $1 Jan. 2)Dec. 12 Perfection Stove (quar.)............-..------ 37 %c |Dec. 28)/Dec. 20 
New York Merchandise Co. (extra)_._._..._-- 15c |Dec. Dec. 5 Perron Gold Mines, Ltd., extra_._........--- c |Dec. 21|/Nov. 30 
New York Power & Tight 7% pref. (quar.)..-..-| $1% |Jan. 2/Dec. 13 Pe SE ae, EE Dviccwdccnesuesacacees Ghee 25c |Dec. 19)Nov. 30 
$6 Ds A ttibtevamiad ataciee $1% Jan. 2)Dec. 13 EE hei winw a napemeatien aeetiews 50c |Dec. 26|/Dec. 16 
New York & Queens Elec ht & Power (quar.) $2 |Dec. 14|Nov. 22 roleum Corp. of America_-_--.-....-..---.-- 35c |Dec. 20) Nov. 20 
New York Shipbuilding partic. shares. ____..-- $1 |Dec. 20'Dec. 10 Stock dividend {one share Consolidated Oil for 
OY SE ee ree 1 |Dec. 20 Dec. 10 each § shares Petroleum Corp. of America) 
New York State Electric & Gas pref. (quar.)._... $1 Jan. 2Dec. 6 Eyereioas, Sugneratien, Inc., (extra)......«-.- 25c Dec. 14)Dec. 4 
Newberry (J. J.) Co. (quar.).......--------- 60c |Dec. 23 Dec. 10 SEE. Dette E ee ee on ee esebhen 25e Jan. 2|Dec. 20 
Newport Ble tri Gorp.. 6% pref. (quar ) ended sift Jan. % Dec: 18 Preitfer Bre Los A tll) oy REPRESS eg, sis Dee 31 Dec. ia 
lectric OOP escad an. x phia as n s.-a : . ; 
N And ies Bacansnnee= soy ey se Dec. 20 Dec: 19 | Philadelphia Co... $6 preferred (quar.)..------- a1 Jan. 3|Dec. 2 
iagara preferred DP Diddudcceadassea an. ov.25 | — $5 preferred (quar.)._............-----.-.. an ec. 
Hudson Power Corp.......-...----- 15s Dec. 19 Dec. 4 Puecaes Dairy | Products Co., Inc.— 
5% ist preferred (quar.)...-............-- $114 Feb. l\Jan. 15 | First preferred (quar.)._............------ $14 Dec. 20/Dec. 10 
5% 2d series A & B preferred (quar.)......-. 1% |Feb. i\Jan. 15 ed cferred ‘(qu migeowerscosseeses sss Dec. 20|Dec. 10 
Niagara Share Core. of Md. eaan Be common... - 30c |Dec. 27|\Dec. 9 Philadel wer preferred (quar.) _- 50c |Jan. 1/Dec. 10 
A OS a ries, area ae $1% |Dec. 27\ Dec. 9 Philco — piin titi aden an ae twee aed 25c |Dec. 21|/Dec. 9 
Nicholson File Co. tquer.) Swebtediddinan bcaeeen 30c |Dec. 20\Dec. 7 Phillips Packing Co., (aq a 3 re $|1.31% |jJan. 1/Dec. 14 
mii tithe cnn cckdédacdsscsacadese 70c |Dec. 20|)\Dec. 7 Pucenis. Insurance (Hartford) (quar.)...--.--- 50c |Jan. 2)Dec. 14 
Niles-Bement-Pond...............-....-.---- 75e |Dec. 14\Dec. 5 dee Oh SIE, en a ale gis amen tae o $1 |jJan. 2/Dec. 14 
Ni Hundred Corp. B............-.---- 25ce |Dec. 16 Dec. 2 Crow Gold Mine ase. Cisco adudina 196 Dec. 31\/Dec. 16 
Noblitt-Sparks Industries_-............--..-- $1 |Dec. Dec, 16 Pilgrim ( IEEE 5: nceinin mint l 2 \Jan. 2)Dec. 23 
Noranda Mines, Ltd. (interim)............<.- 3} Dec. 16)Nov. 15 Pioneer Gold Mines of British Col. (quar.)---.- 10c |Jan. 2)/Nov. 30 
Norfolk & woe Railroad (extra).......---- Dec. 19, Nov. 30 Pivobars® | r~ bt & Chicago RR. (quar.)- 1 Jan. 2/Dec. 10 
Norfolk & Western Railway (quar.).......--- $2% |Dec. 19) Nov. 30 (quar) Ee i ge ee 1 Jan. 7|Dec. 10 
North American Co. (quar.)...........-..--- 30¢ |Dec. 24/Dec. 6 Pittoboren i En aes $3 Dec. 16) Nov. 22 
[a eee SNS 4 at undead nvonctivduuewe 75¢ |Jan. 2)Dec. 10 Pittsburgh Metallurgical Co.. Inc. .....-.---.-.- 50c |Dec. 16)Dec. 6 
5% > UE CEINO.) 6 6 wewnedsdesescoeun 71 Ke Jan. 2)/Dec. 10 Pittsburgh & North Adams RE (B & A leased) 
Ni American Aviation... .............--.-. Dec. 24/Dec. 9 il in tt eek idbeadéddctooces oh © $24 Jan. 2/Dec. 31 
North Central Texas Oil (final)............-_- 15¢ |Dec. 16|Dec. 4 Pittsburgh Plate Glass... ...........---..... Dec, 23|Dec. 2 
North American Rayon, cl A & B_.....------ $1 |Dec. 20|Dec. 1 Pittsburgh Screw & Bolt Corp. -.-.-..----.---- 15¢ |Dec. 20) Nov. 2° 
Prior preferred (quar.)............-------- 75c |Jan. 1/Dec. 23 Placer Development Ltd. (s.-a.)--.----------- 60c |Dec. 16) Nov. 21 
Northland Greyhound Lines, Inc.— Planters Nut & Chocolate (quar.)......-.--.-.- $24 |Jan. 2|Dec. 14 
% Dt hi causvtéssouswscundis $1% | Dec. Dec. 12 Pleasant _v aney Th oodeltiipences<esdieanie 10¢ |Dec. 20|Dec. 10 
North Star Oils preferred_.-.............-.--- t8%e |\Jan. 2)Dec. 16 DCD. misiwhitasddechastvat cuahwaiine 15c |Jan. 1/Dec. 14 
Northwest Engineering. -_..............-...-.. $1% |Dec. 20)Dec. 5 Pl maak Geslloaie is SO Nec wcnonentesenh $1 4 Jan. 20)Dec. 31 
Northwestern Télesraph Oo. (-0)....22222. $144 |Jan. 2|Dec. 16 et cat kre seer eereereeies Dec. 27|Dec. 4 
North TT: cnache pandgacddniwl - 50c |Dec. 16|/Dec. 5 Pl mouth Ny, i RS hee tate halne 2 Dec. 23|Nov. 29 
Norwich & Worcester Railroad, 8% pref. (quar.) $iis Jan. 2|Dec. 16 Btock ED cit T cide amen meena mined 2 Dec, 23|)Nov. 29 
No-Sag Spri Slt E A IRR PES CS 4 | Dec. 20] Dec. 10 Pl —=s pn nk Co.. Inc., 7% pref. (quar. : poate 1 Jan. 15|Dec, 31 
aad mg he abt & ‘ower ordinary (quar.)--.-| {$144 ‘Jan. 2/Dec. 14 Pollock Paper & Box 7% preferred (quar.) —-_- 1 Dec. 15|Dec. 15 
Novade St, SEE Puce vcoussisaidbis 50c Dec. 17|Dec. 5 Porto Rico Power Co., 7% pref. (quar... Peveesce 1 Jan. 2/Dec,. 14 
dp DEM da bbe bhgnd dacnesdasees 50c Dec. 17|\Dec. 5 Potash Co. of America - --------------=--=- 2 Jan. _2|Dec. 14 
NY Pa NJ Utilities Co. (quar.)_........-..--- 75c Jan. 2\/Nov. 30 Powdrell & Alexander, Inc._.........-----... 10c |Dec. 16.Dec. 2 
Oahu Sugar Co. Ltd. (year-end) --____---.-..- 35c Dec, 14|Dec. 6 Power Corp. of Canada (nterim) ppeneehdenuan 15c |Feb. 1 Dec. 31 
GO I Oo hbk tie cn cdccpscccocscconseise 50c ;Dec. 24)/Dec. 7 6% partic. preferred 125% let ileal aie pe. t 14 Jan. 15 Dec. 31 
Ohio Edison Go. $5 preferred latte Dcwoodsacd 1% |Jan. 2|Dec. 14 6% en. cot ddeleoame 75c |Jan. 15 Dec. 31 
680 prefers dts hibited ind cei abtenne 1 Jan. 2)Dec. 14 Pratt pot my hth hela ndeee sehen 50¢ |Dec. 23|Dec. 10 
laine.) banadidessnssdite ite’ $1. Jan. 2\Dec. 14 Preston East Downe "Mines fe RE Rape. 5c |Jan. 15 Dec. 31 
DCE. beebotiscsacn inne $1%4 Jan. 2)\Dec. 14 DL ADC aUES clini do phish chkanenewepad 5c |Jan. 15|/Dec. 31 
.20 pref DA Ds crn cdnnndabsakin $1. an. 2/Dec. 14 Price Bros. & Co., quae: 5% % preferred... - t$1 Jan. 2|Dec. 21 
Ohio Finance Co. ib ieosesecububbaual 40c Dee. 21|Dec. 10 Proh proterred (8 ne ap a a gs 1% |Jan. 2\Dec. 21 
prior pref RRR ING BETTY 1% Dec. 2]|Dec. 10 Gamble. $% 1 WEEE. (GEE )esccegececs 1% |Dec. 14|Nov. 25 
6% pores PT a -tnesncecevensesteess 1 Dec. 21|Dec. 10 Providence Washington Insurance (quar.) - - ~~ - 2 Dec. 23|/Dec. 5 
Ohio BP ns esnccccscccscctuses 1% |Dec. 16)Dec. 2 Ds ++ debtiinithtchitsuanabsdoovecnees 40c |Dec. 23)Dec. 5 
GE wh cd hte accceccspscvbstocan 25c |Dec. 14) Nov. 16 Public Invest Co. (gemi-ann.)......------.- 7c |Dec. 16)/Nov. 29 
SS, 28 eR QS al STi FS $14 Dec. 14|Dec. 2 Pubiic National Bank & Trust Go. (N. Y.) (qu.)| 37e |Jan. _2)Dec. 20 
Ohio Seamless Tube. -.._.............------- Dec. 14/Dec. 5 Pubic Be Service E lectric & Gas 7% pref. (quar.)-- 1 Dec. 19) Nov. 25 
Prior preferred ( jar.) décdebsnenainietin 43 4c Dec. 20/Dec. 10 pie erred (quar x dae + Sahin olnmeamtaeectitedell 1% |Dec. 19 Nov. 25 
Oilstocks Ltd. (semi-ann.)............----.-- Dec. 23|Dec. 9 Pul ic Service (N. H.), $6 pref. (quar.)__-- 3 Dec. 16)Nov. 30 
Oklahoma Gas & Electric Co. 6% pref. (quar.)_- 1% |Dec. 16|/Nov. 30 (quar RPE pp ictal Pot Oo ae 1 Dec. 16/Nov. 30 
7 uae AP c, Lneitiidvessdbalekaawe 1 A, Dec. 16|Nov. 30 Publi Serivce tN, duiehecedbeancotunadel 60c |Dec. 20) Nov. 29 
Oki In Mining Co. pref. A (s.-a.)_| $1.57}4|Dec. 15'Dec. 2 6% preferred monthly.............------.-- 50c |Jan. 15/Dec. 13 
erred B Gnitial) Rie tabindicibsodudnane 1$1% |Dec. 16)Dec. 2 OE BEE, (GE Dedscobéceseoonsanconpenses 2. |Dec. 14|Nov. 15 
Oklahoma Natural Gas Co. (quar.)_......---- 35¢ |Dec. 31'Dec. 14 preferred (Quar.)..... << .---2-----e-ee- 136 Dec. 14|Nov. 15 
conv. — preferred (quar.)...------- $176 Dec. 31, Dec. 14 preferred (quar.) De oe eae 1 Dec. 14|Nov. 15 
ee ee nob okmwl 7 Dec. 31\/Dec. 14 % Os ee ee 50¢ |Dec. 14|Nov. 18 
Oliver United Filters, 508i, 2008 Ds ni ncasdars 50c |Dec. 17|/Dec. 6 Public Bervice Co. (Okla.) 7% prior lien (quar.) - $i i Jan. 2\Jan. 
bus Corp. (quar.)_..........----222-22. 30c |Dec, 30/Dec. 13 SIGE OD (URED « o< 6 canoe onecnsedd om 4 Jan. 2\Jan. 2 
Pair nadcosessncnschansedses $2 |Jan. 2/Dec. 13 Pubilcbtion SE, MD, nun ate, oo us ie Mitte nies Ol Dec. 27|Dec. 16 
CRs Be CUE in en ccgececccccscesneets 18%c |Dec. 14/Noy. 30 RT 2). 6 ng coeresodveroue ee 50c |Dec. 27|Dec. 16 
% part. tt PDs «.biesisabsobaad 43 Hc Dec. 14/Nov. 30 Original preferred (quar.)_.......--------- $1 <6 Jan. 2)Dec. 20 
heum Building (ecunt-ansital) onebbesee0ss 1 Dec. 20|/Dec. 10 7% ist preferred (quar.)...............--- 1 Dec. 16|Dec. 5 
ins cisccsccccessesbsc< 40c |Dec. 20/Nov. 22 Pullman COURSE GENE Dccccccccccccscescot 25c |Dec. 16, Nov. 22 
I rc nen wan bet Ch ee, SE | 8 | Ma cee akbee ds bols cvoccesenosesoceus 50c |Dec. 16) Nov. 22 
Ottawa Electric DCMMEES. ccccesedchedtivos 30¢c |Dec. 30) Dec. 16 Pure Oil Co. (year-end) os¢cstoocngamemmaatals 25ce |Dec. 20)/Dec. 2 
Ottawa Light Heat & fone GREE J otsnsossbsa ite Jan. 1)/Nov. 23 5% tt Hit Jsodaxassosessoobdibhan 1 Jan. 1/Dec. 10 
5 GREP.) . wreccccecsesceacssccs t 1% Jan. I1|Nov. 23 DI PE osiiil, denccoenaranaaiminaa 1 Jan. 1)Dec. 10 
Pacele 33 Mf (3-9). ia nbaccsesdettnwalad Dec. 31|Dec. 19 6% preferred (quar.)......-.----..----.--- 1% |Jan. _1/Dec. 10 
Ee ancanenne ondboseh $344 |Dec. 31/Dec. 19 | Pyrene Mfg. Co.......----.---------------- 5% |Dec. 16\Dec. 3 
Panifica Atlantic Telegra Co. (s.-a.)...--.-- 50c |Jan. 2/Dec. 14 Quaker Oats Co IGE.) cn cucccescasescetdel 3 Dec, 24|Dec. 2 
SETA a ER IIE 5c |Dec. 23'/Dec i a i ee 1 Feb. 28/Feb. 1 
Pacific Can Co. (year-end) ..........-.. 2 2 . 13 SS Die aor, 
Pacific Co ‘con Datta akianecdesgsaanns $2 Dec. 16|/Dec. 6 Rath er State Oil Refining_--------.---22...- 15e |Dec. 16)Nov. 29 
Pacific Finance Co., 8% evewees ~~) eaee es 2 Feb. I\Jan. 15 firoed Reneyess nn Uh Paes eb ickeomien 20c |Dec. 20|/Dec. 7 
645% preferred (quar.)...............--_-- ige Feb. ljiJan. 15 i (i Mia J cokes ceneocecbowere 20c |Jan. 20)Dec. 31 
5% preferred (quar. Peadabubucbelinkyndone $14 Feb. os Jan. B, Railway & 5 & Light decries Go ncesscetcosses 3iff omg as Dec. 3 
S62 O20 & ceccececososeobo Dec. Dec. % preferred &6000c0e2¢e0008e00e0608008 . Dec. 
Pacifi ~Fenquamed b GOP Do wscdicnsonvedca 40c |Jan. 2/Dec. 14 Rals’on Steel Car 5% preferred (quar.)......- $1% |Dec. 30)Dec. 20 
op mac ceocesecesocmcnsccoce seesape i qan A Dec. a Rand's (Pitts' ). 2, Seeunee in ietinmeatb tie oak B Dec. ae ay ; 
Pests +% erred (quar.)_-.__-.- an. Dec. 31 | 8% preferred (GQuGP.). ...cccccccccccce--oe Dec. : 
peal aie < ph Oo (quar.)._.- 31 Dec. 31|/Dec. 18 Raybextoe- Manhattan, Dili ane censdthinahaigs 75c |Dec. 16, Nov. 29 
2 ED, EAPO LERE SEL ET 1% |Jan. 15|\Dec. 31 Rayonier, Inc., $2 preferred (quar.)....-~---- 50c |Jan. 2)\Dec. 13 
mo ai thhidip nn bk eae Dec. 16|Dec. 2 Reading Co. preferred (quar aapenpasuctia 50c |Jan. 9) Dec. 19 
ersey Tubes, Ltd. (quar.)._-....._---- 14 Jan. 2\Dec. 16 Real Estate Loan Co. of Canada, . @.-&.).-- 1 jJan. 2\Dec. 17 
4% % preferred ( Pattgrasocsccooscssece 2 Jan. of Dec. 21 Reed Be EE Ite Ge. GEOEE Jacacccccccessnenh are pee: 34 as 4 
Pan Transport “<<< Dec. Dec. Se ee ee ee ee ee eee . . 
Paraffine Cos. (quar.)...--.-......--..---.-- Dec. 23\/Dec. 6 Reeves (Daniel) Tne. CREE? Janeaccussersenent 12%e |Dec. 16 Nov. 30 
Preferred ( RT NR $1 Jan. 15 Jan. 2 PRSESUE. BINED Ja cacanccncascunseunessads $144 Dec. 16 Nov. 30 
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Ph Re eee Condition of the Federal Reserve Bank of 
Name of Company Share | Payable|of Record New York 
United Public Utilities Corp. $3 preferred. ___- 75e |Dec. 16\Dec. 2 The following shows the condition of the Federal Reserve 
<a wa nen mannan anew enn an nnn n 68 %c Dec. 2 | Bank of New York at the close of business Dec. 11, 1940, 
Uni States Gauge Co... .. .. 222.2 o eee $2% |Jan. Dec. 20 
7 ¥ preferred (semi-ann.) ~~~ -~-722222-22222 $1% |Jan. 2\Dec. 20 in comparison with the previous week and the corresponding 
U ypsum Co. (quar.)_.-------..------.- Suc 31/Dec. 3 date last year: 
PB a SS te i Sa EN Ra ES ec. 
7% RE EN 0 ck cena ekbdbbedons sik Jan. 2\Dec. 2 
United States puregnite Oe. EP AL Sa ee 25ce |Dec. 14/Dec. 2 Dec. 11, 1940} Dec. 4, 1940 |Dec. 13, 1939 
United states Vetroieum Co. (quar.)......--.-- 2c |Dec, 15|)Dec. 5 
U. 8. Pipe & Foundry (extra) dmantinbinnh anda 50c |Dec, 20/Nov. 30 A sseta— $ s 
(Quarvely)............... PS I SE 50e |Dec. z0/Nov 3 * | Gold certificates on hand and due trom 
United States Playing Card__..........-_..-- 50c |Jan 1|/Dec. 16 United States Treasury.2__...=...-.- 9,563,054,000/9,590,898 ,000|6,930,265,000 
United States Potash” Co., 6% pref. (quar.)_..-| $1 Dec. 16)Dec. 2 Redemption fund—F. R. notes........ 1,483,000 1,483,000 1,798,000 
SRR IS a SE BE Rae 2 Dec. 31}Dec. 14 GREE Cai ntikabs cadcnsbvetnsstniar 58,693,000 63,124,000 73,240,000 
United States Rubber Co. 8% non-cum. pref__ 2% |Dec. 20|/Dec. 6* 
United States Steel Corp. . commo i at de chad taal 1 |Dec. 20|/Nov. 20 Total reserves.............-..-..-- 9,623,230,000|9,655,505,000|7,005,303,000 
United States Smelting, g & "iiinene Co_| $1 Dec. 20|Dec. 12 Bills discounted: 
ER LER SEO, ONES «1 ge Jan. 15|)Dec. 12 Secured by U. 8. Govt. obiigations 
Di Lihiamssackktabenhedgovomenas 87 ec |Jan. 15|)Dec. 27 direct and guaranteed............ 681,000 511,000 660,000 
United States Sugar Corp., pref. (quar.)...... 1% rey fs rey 3 Other bills discounted.......- samen 501,000 503,000 2,355,000 
Daina anaes aaaiietees +o i °. r. 
Preferred Seer = a a eT eS iN pee oe $1% Tuy 15 pit 2 Total bills discounted.........-.-- 1,182,000 1,014,000 3,015,000 
United States —- Co. (year-end).......- $1 |Dec. 16;Dec. 2 Industrial advances... .. LORE Rg 1,783,000 1,783,000 2,025,000 
seen ee. a lesai dines meahliamatedliacen tnanctnie anime aie 43%c |Dec. 16\Dec. 2 UO 8 Govt. securities, direct and guar 
United States Truck Lines, Inc. (Del.)--------~ Dec. 16|/Dec. 5 anteed: 
United States Trust Co. (N. Bal CE) wc eda $15 \Jan. 2/\Dec. 20 Bonds. ....... eS TN NEA? CER 379,573,000) 383,430,000) 398,139,000 
its biceda ie meneeebiiinans nak etidindiGh po pittih on oo utbe s10 Jan. 2\|Dec. 20 Notes. ..........-----------------| 265,782,000) 266,144,000) 383,906,006 
United Stores $6 preferred___..........------ 137% |Dec. 27|Dec. 13 
Universal Cyclops Steel_............-......- 5Lc |Dec. 28|Dec. 13 Total U. 8. Government securities. 
ee ehianal 6Ce |Dec. 23/Dec. 16 direct and guaranteed........- 645,355,000} 649,574,000) 782,045,000 
Opper Michigan Power & Light Co. 6% pf. (qu.)}| $1% |Jan. 1\Dec. 3 
Upressit Metal Cap Corp. 8% pref__._--.--.-- $4 |Dec. 20/Dec. 9 Total bills and securities............ 648,320,000} 652,371,000] 787,085,000 
Upson-Walton Co. prraed ab ts Hig adit tadabinesenasieodiielal 30¢ . 20 . 10 Due from foreign banks_.............-. 17,000 17,000 17, 
UD GN oe ohn comin aimminnt 10c |Dec. 14) Nov. 30 Federal Reserve notes of other banks- -. 2,176,000 1,560,000 3,715,000 
Utah Power & Light $7 preferred..............< 1% Jan. 2 a Uneollected items... .c<ccccccccce-o+- 186.436,000| 192,994:000| 196,240,000 
ie ONG iis: or an cmminmee oe cine 1 Jan. 2\Dec. 2 BS ncaccddmesscoadsbennss 9,720,000 9,712,000 8,867,000 
Utica Knitting Ce... 5% prior fen poet. (quar.)..... 62%c |Jan. 2)\Dec. 21 Ge Se neasqcstchanckectcendeen 16,148,000} 15,883,000} 22,925,000 
vemey aes Ce rp., $5% div. priority....-.- t$l |Dec. 16,.Dec. 2 
all . Co. (s.-a. )" he bi onsen > aamntel $2 Jan. 2/)Dec. 12 THE Wamsoccndnapeccctchusees 10486 ,047 ,000/10528 ,042 ,000/8,024,152,000 
be seaahan DEOGRER® TOG...n.nadccerimncennawn $1 |Dec. 20|/Dec. 7 = 
Vanadium Corp. of America-_---....-------- 1% |Nec. 14)Nov. 30 
Vapor Car Heating Co., Inc. 7% pref. (quar.)-.. 1% |Mar. 9| 3-1-4) F. R. notes in actual circulation......-- 1,545,827 ,000}1 242,000) 1,245,096,000 
Edn nccsdcemoscccsknnee oe tm $2 Dec. 16/Dec. 2 Deposits—Member bank reserve ace’t-.|7,509,818,000|7,528,769,000/5,838,525,000 
Ventures, Lid. (interim)........------------- 1 Dec. 21|/Nov. 29 U. 8. Treasurer—General account...| 55,873,000) 77,481,000) 258,873,000 
Viau Ltd. 5% peered RE Jnbecasccascheca $1% \Jan. 2/\Dec. 20 FRE nconepessesoccocoes obeecnce 611,434,000} 636,297,000) 128,495,000 
Victor Chemical Works. ........--..-------- 45c |Dec. 27/Dec. 17 Other deposits...................-- 471,047,000} 458,303,000] 252,369,000 
Victor Equipment ee: OO EEE OS {se Dec. 16)Dec. 5 
Victor- 5 me o., 7% pref. (quar.)-...--- ft” AR age Total deposits.................- 8,648 ,172,000|8,700,850,000 6,478, 262,000 
Viking Pum 40 Beans CRE)» conconnd 60c |Dec. 15\Dec. 1 Deferred availability items............ 162,962,000} 160,347,000) 178,050,000 
Common ae Da vihnvrmdawiknee edie oe 50c |Dec. 15 Dec. 1 Other Mabilities, incl accrued dividends. 1,616,000 1,443,000 2,018,000 
(Special) . .. ecsescoccanssccacccccccccens 30c |Dec. 15 Dec. 9 
Vinco CER. penned ntonscdkbnvedewbams 10c |Dec. 20 Dec. 5 Total labilities ..................-.. 10358 ,577 ,000 | 10400 ,882 ,000| 7,903,426,000 
Virginia Elec. & Pow. Co., $6 pref. (quar.)_---- $144 |Dec. 20 Nov. 29 Captial Accounte— 
Virginian Ry. preferred (quar.).............-. 37\%c |Feb. i)Jan. 18 Capital paid tn..............--....-- 51,089,000} 51,087,000) 50,952,000 
eferred (quar. ? iid Granactpienn Gettin tegen eal 37%c |May I1/Apr. 19 Surplus (Section 7).........----..-.-- 53,326,000} 53,326,000) 52,463,000 
PYORRTOE (QU .) oo ccncccccccscccccccscces 37 jac Aug. IljJuly 19 Surplus (Section 13-b)............-.-- 7,109,000 7,109,000 7,457,000 
Vv CE. . 5. wa mits hibinmene aes eee 4 Dec. 19|Dec. 10 Other capital accounts................ 15,946,000} 15,638,000 9,854,000 
Vulcan Detinning Co. (year-end)-......-..---- $24 |Dec. 20/Dec. 10 
= 6 preterred (oper. ds BLEEP OEP IG $1 Jan, 20\Jan. 10 Total liabilities and capital accounts. /10486,047,000)10528 ,042 ,000|8,024,152,000 
we SITE B16) owen ec ewdsduddaraneds Dec. 16) Nov. 30 — 
Euectric Corp. (quar.)........--.----- 50c |Dec. 20/Dec. 2 Ratio of total reserve to deposit and 
Wa i ie nnn otic magtiiitémennn ada 20c |Dec. 20|/Dec. 10 F. R_ note labilities combined... -. 94.4% 94.3% 90.7% 
ER Tb ab genital CM Gages Oe RS a ee 20c |Dec. 20/Dec. 10 Commitments to make industrial ad- 
Walgreen Wr OS. Mlk ited, wha liesilh Shade cate anit si Dec. 20\/Nov. 20 vanoes............---------------- 711,000 711,000 1,811,000 
i: Ce Dec. Nov. 
Walker (H.  Seodtehanen & Worts Ltd_______-_- $i Dec. i4 Nov, 3 t “Other cash” does not include Federal reserve notes or a bank's own Federal 
Cum. div. red. preferred (quar.)_--..-.-.--.-- 25c |Dec 16|Nov. 29 Reserve bank notes. 
Walt Disney 54 ane pref. Se ae s7 ie Jan. 1/|Dec. 16 & These are certificates given by the United States Treasury for the gold taken 
1 preferred (quar.)........-.....--.--- ooe 2 16|Nov. 29 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
Ware River iroad Sa OE $3% \Jan. 2/Dec. 31 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
Warper & Swasey agpeteneepesegescesepecccs 40c . 20|\Dec. 9 Sipecese, Bo Seeree ee having been appropriated as profit by the Treasury 
a ay BL Water Ang ot $6 pref. (quar.).--.-- $1% |Dec. 14|Nov. 25 ander the provisions of the Gold Reserve Act of 1 
Waukes “See ae 25c |Jan. 2/Dec. 14 om 
Wayne a \rear-<ni) oenncoeseone- 13 Dec. 24|Dec. 12 os 
oo ec cwcewceccecess= an. 1)Dec. 16 
Wayne Pump Oo. ,--.---------------------- Soc Jan. _2|Dec, 18 Weekly Return of the New York City 
Wells Far Fargo Bank — Francisco) (quar.) ----- % \Jan. 1|/Dec. 26 Clearing House 
West Jersey & Seashore RR. (s.-a.) ...----.----- 1% |Jan. 2|Dec. 14 
West Penn Electric, class A (quar.)......-..-- 1% |Dec. 30|\Dec. 13 The weekly statement issued by the New York City 
bat ~4 ad ert ded ceeetebehetetabehaiaiahe 3 its Dec. 24/Dec. 10 Clearing House on Friday afternoon is given in full below: 
West Texas Gullties $6 preferred (quar.)....-.. 31 Jan. 2)\Dec. 14 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOOrk 
wes extern Pxplorat 2 ot A epeehenese 40c Jan. 2/\Dec. 10 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC. 12, 1940 
ont non (quar. eh wcccnne Fish Dec. Z| Dec. 14 
ephone pref. (quar.)..-..-.- c |Dec. Dec. 1 
Wonne Union Telegraph (resumed) -_--..-...-- 1 |Dec. f * Surplus and| Ne& Demand Time 
Ww nem eeepc le Hien. ielise 46 Clearing House * Capttat | Undtoided | Depostis, | Depostts 
Westinghouse Air Brake Co..........-.-.---- 25¢e |Dec. 14|Nov. 20 Membere Profits Average Average 
Ween, ‘eisctzic & iid ete te i mee a8 Ber: $ $ ‘ 
wie participating pref (982i TRAP CREE aR 3! Dec. Fa Dec. 4 Bank ot New York..... 6,000,000} 13,977,600) 217,776,000] 17,627,000 
moreland Coal Co.......-.-.------------- $1% |Dec. 14/Dec. 2 Bank of Manhattan Co.| 20,000,000 »773,000| 609,355,000} 37,698,000 
beeen om Ds tchenicvashebesin 25c |\Jan. 2\Dec. 14 National City Bank....| 77,500,000) 69,711,900 42,572,284,000| 180,959,000 
Yorn (George), + EE nauk tid a ieteiah 20¢ \Jan. 2/Dec. 12 Chem Bank & Trust Co.| 20.000,000) 57,637,800) 760,595,000 6,620,000 
waecccooceseeccoceccece 37%e |Dec. 20/Dec. 7 pe Mg rey rater 10 are eae staan bee 
Wheel —¥, preferred (quar.)...- * anufacturers Trust TARY 151, ,074, 950, 
—~4 mp. te eer Male 9 $112 [Jan- 2)Pec. 13 | Cent Hanover Bk&Tr Co| 21,000,000] 73,554,900] cl,145,266,000| 54,842,000 
Ww p peter ap = Oe it RELI ILLES, SIE Dec. 27|Dec. 14 Corn Exch Bank Tr Co. 15,000,000} 21,193,100) 315,609,000} 29,058,000 
SCORE Dao ao nn nnn nw wenn $1 i Jan. 1\Dec. 14 First sneaeh Beth... py ies et aoe ost canon P Herve 
Whitman (Wm. Prades. preferred (quar.).....- Dec. Irving Trust Co........ 000, 435, 450, A419, 
Wilsil, Lt J Dog CN cata cqune.) TS she —_ 5 Dec. 14 Continental Bk & Tr Co. 4,000,000 4,470,600 60,698,000 1,205,000 
Wisconsin Bankshares.......-.--...-.------ 25¢ |Dec. 27/Dec. 12 Chase N ---| 100,270,000} 136,804,500/d3,226,415,000| 41,784,000 
Wisconsin Electric Power— ¢ Fifth Avenue Bank..... 500,000 4,116,000) ,753,000 3,543,000 
6% preferred (cash or common stock) .....-- $1% |Jan. 3l1iJan. 15 Bankers Trust Co.....-. 25,000,000} 82,445,800) ¢1,178,034,000| 59,523,000 
Wisconsin Investment Co. --...---..--------- 10e |Dec. 16/Dec. 2 Ft pe by 2 IE S-- yey oe ie Tepes Bry Ph i+ +4 
Wisconsin Michigan Power 4 pref. (quar.)-_- Dec , idland eo ,000, 478, 084, 053, 
Wisconsin feos Light Co. +h —- ohn - 15/Nov.30 | Now York Trust Co...-| 12,500,000 ‘009,000} 437,150,000] 38,223,000 
7% cumulative preferred (quar. Posevcusoned $1 Dec. 16/ Nov. 30 Comm’! Nat Bk & Tr Co 7,000,000 8,662,900} 129,472,000 2,048,000 
1% cumulasive preferred "Gece Terepanensas +81.16% Dec. 16|Nov. 30 Public Nat Bk & Tr Co. 7,000,000; 10,382,700 92,602,000} 53,004,000 
cumulative preferred (quar.)..-.......-. Dec 
oe cuuaiee ieee. csc... coco Sit |Dec: 18) Nov. 30 Totals....-...------! 518,518,000! 937,003,900! 15,375,651,000' 723,835,000 
Wisconsin Public Kame quar) =< , See Cer Sone $15 Dec. 20\Nov. 20 * As per official reports: National, Sept. 30, 1940; State, Sept. 30, 1940; trus 
aindaaitaied 4 4 com panies, Sept 
bs Beets: oo Repene planeta ae DiS lien oINey: 20 Includes deposits in foreign branches as follows: a $293,443,000 (latest date 
SEA 0 POR RARE CR PRET 25c |Jan. 2\Dec. 12 available); } $66,651,000 (latest date available); c $2,820,000 (Dec. 12); d $77,- 
Wels: Portland Cement (resumed)-_......- 15¢ Dec. 16| Dec. 5 787,000 (latest date available); é $22,606,000 (Nov. 20). 
Wolverine Tube Co. -----_--.----.---------- 10¢ |Dec. 27|Dec. 12 
Woodward Iron Co. (initial) ---.-.--.-------- $1 |Dec. 23/Dec. 12 
bab rz 5 = Pump & Machinery Corp.— 
435% pri i incddslinitiipheecsesoss $1 % |Dec. 14|Dec. 4 Stock and Bond Averages 
y Fah prior preferred... ...-..---- ys | Dec. 14/Dec. 4 
Wright Acronautical year-end) aiiniddinecsine Dec. 14|Nov. 29 Below are the daily closing averages of representative 
eee » LAG. 2-22 ----- one +706 jan: ZiNov.20 | stocks and bonds listed on the New York Stoc Exchange 
Aldi ack abtadhepstallbcetcssebice tide |Jan. 20|\Dec.-2 | as compiled by Dow, Jones & Co.: 
wea ey (Wi } 2 ye eececenecees sin san. 2|Dec. 20 
tzer (Ru REET Ditcicccocstn an. 1/Dec. 20 
Yale & Towne Mfg of sehen le SOAR l5c |Jan. 2/\Dec. 4 Stocke Bonds 
Yollow Track & Coach, class B-°27272222"77 $134 |Dec. 24lbee. 11 10 | at? 

A 7% class B preferred (quar.).--...--------- $182 |San: “alpen, tt Dao | 0 | me | ts, | Re | tte | Sem | unl ome} een 
You ey eet hg BUDS. cca cocccccecccuce 50¢ |Dec. 16)Nov. 30 Indus- thes Stocks | trials | Rats | Ratls thes Bonds 
¥ veh o one nnn ene nnn e+e --e a 4 Jan. 1 $ov. 30 trials | reads 

oungstown Steel Voor... -..-.....-.---.-~-- Dec. ov. 30 
pera erca netit Dec. 13.| 132.35} 27.85) 20.19] 43.97] 108.59] 95.46] 49.40) 109.89) 90.84 
Zion's ©o-o0 ree M ntite T ution (qu.) 5c iDee 15'/Dec. 5 Dec. 12.| 132.14] 27.74 19.98 43.84 108.44 06.14 45.4 100.98) $0.49 
* 8 Dec. 11.| 131.76] 27.67] 20. 4 é : . ; 
+ ee ST aoe Gee Dec. 10.| 131.37] 27.67] 20.09] 43.67) 108.55] 95.13] 47.81] 110.01) 90.37 
t Payable in Canadian fuads, and in the case of non-residents of Canada | Dee- 9-| 131.46) 27.82) 20.10) 43.74) 108.49 95.05) 47.59] 110.05} 90.29 
deduction of a tax of 5% of the amount of such dividend will be made. Dee. 7.! 131.29! 27.80! 20.14! 43.70! 108.50' 95 Ol 47.34! 110.03! 90.22 
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These figures are always a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Dec. 14, 


1940 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York oa April 20, 1937, as follows: 


The changes in the re 


outside New York City. 


rt form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in | f 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 


cial paper bought in open market’’ under the revised caption ‘‘open market paper ,’’ instead of in ‘‘all other loans,’’ as formerly. e F. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans and “‘other loans,”’ 


would each be s 


ted as ‘‘on securities’’ and ‘‘other wise secured 


and unsecured 


egrega . 
A more detailed explanation of the revisions was published in the May 29, 1937 issue of the ‘‘Chronicle,’’ page 3590. 


This classification has been changed primarily to show the 


parpes of purchasing or 
jew York City and t 


hose loca: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 4, 1940 (Im Millions of Dollars) 





New York 


Phila. | Cleveland 


| Richmond 


| Atlanta 


St. Louts 


Minneap.' Kan. City 


San Pron. 








8,837 
673 
1 


742 
3,823 








$ 
10,788 
3,349 
2,009 
93 
325 





D asst 
1,210 
474 
231 
34 

21 





$ 
1,947 
743 
302 
8 
17 


23 
182 
1 
210 
17 
138 
635 
137 
277 
782 
50 
361 
94 





$ 
734 
299 
138 


$ 
706 
369 
192 
il 














$ 
430 
217 
114 
3 





738 
336 
201 

21 





$ 
2,362 
995 
367 
14 
10 


40 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 12, 
showing the condition of the 12° Reserve banks at the close of business on Wednesday. The first table presents the results 


for the System as a whole in ers 
e 


week last year. The second tab 


The 


arison with the figures for the eight preceding weeks and with those of the eqrecpensing 
shows the resources and liabilities separately for each of the 12 banks. er: 


Fed 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 11, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omitted 


Dec. 11, 
1940 


Dec. 4, 
| 1940 


j Nov. 27, 
1940 


Nov. 20, 
1940 


Noo. 13, 
1940 


Nov. 6, 
1940 


Oct. 30, 
1940 


Oct. 23, 
1940 


Oct. 16, 
1940 


Dec. 


13, 
1939 





SETS 
due from U. 8. Treas.x. 
Federal Reserve notes) - .-. 





3 
19,629,780 
11,515 


269,522 


$ 
19,594,780 
11,515 
483 


, 


$ 
19,546,295 
11,153 
298,738 


3 
19,491,799 
10,672 
304,688 


$ 
19,393,798 
9,894 


308,168 


$ 
19,324,301 
9,395 
309,787 


$ 
19,280,299 
10,073 
341,290 


$ 
19,167,300 
10,074 
+ 335,574 


3 
19,077,299 
11,284 
326,661 


3 
15,024,619 
1 ’ 3 


302,708 





19,910,817 


2,257 
2,529 


19,880,778 


1,585 
2,550 


19,856,186 


1,209 
2,626 


19,807,159 


1,207 
2,899 


19,711,860 


951 
3,293 


19,643,483 


949 
3,542 


19,512,948 


992 
2,533 


19,415,244 


1,312 
2,425 


15,337,740 


1,565 
6,487 








BORGES. oo acc cccccecceccccccccocceccceee 
Notes. ...... 





4,786 
7,492 


1,248 ,600 
899,500 


4,135 
7,569 


1,295,900 
899 


3,835 
7,616 


1,299,700 
904,500 


4,106 
7,912 


1,314,700 
9 


4,244 
8,215 


1,330,000 
924,100 


4,491 
8,161 


1,377,700 
949,600 


3,737 
8,325 


1,397,700 
985,800 


8,052 
11,143 


1,278,947 
1,233,225 








2,184,100 
2,196,378 
47 


2,195,400 
2,207,104 
47 


20,661 
773,326 
41,193 
56,253 


2,204,200 
2,215,651 
47 

23,608 
788,713 


55,851 


2,231,300 
2,243,318 
47 


55,374 


2,254,100 
2,266,559 
47 


23,784 

-969 
41,274 
55,145 


2,327,300 
2,339,952 
47 

20,970 
696,906 
41,258 
55,364 


2,383,500 
2,395,562 
47 

21,552 
1,071,624 
41,257 


53,676 


2,512,172 
2,531,367 
47 


23,699 
774,113 
41,975 
76,430 





23,014 632 

5,819,333 

14,152,454 
235 


1,105,580 
581:807 


22,979,362 


5,773,207 
14,153,573 
264,916 
1,132,478 
575,976 


22,981,304 
5,703,129 
14,291 ,954 
198,606 


1,153,293 
532/137 


23,045,482 

5,669,742 

14,126,719 
309,57 


577 
1,152,579 
596,171 


23,041,638 


5,642,700 
14,051,798 
403 ,851 
1,125,150 
562 


22,797,980 
5,629,576 
13,979,418 
465,268 
1,122,101 
558,413 


. 


5,520,271 
14,147,775 
,052 
1,071,443 
76 


22,998,962 


5,508,424 
14,015,812 
462,610 


1,057,344 
603 


18,785,371 


4,905,433 
11,287,608 
752,580 
375,090 
343,578 





16,075,309 


7,761 


16,116,943 
714,660 


4,972 


16,175,990 
727,957 
5,088 


16,185,046 
818,146 


16,143,535 
883,710 
4,935 


16,125,200 
675,244 
4,331 


16,211,670 
72 


5,057 


16,131,046 
736,357 
4,147 


16,138,768 
986,147 


12,758,856 
762,047 
9,237 











22,643,961 


137,944 
151,720 
26,839 
54,168 


22,609,782 


137,890) 
151.720 
26,839 
53,131 


22,612,164 


137,775 
151,720 
26,839 
52,806 


22,677,590 





137,750 
151,720 
26,839 
51,583 


22,674,880 


137,719 


22,434,351 


137,720 
151,720 


26,839 
47,350 


22,489,246 


137,678 
151,720 
26,83 

47,165 


22,391,821 


137,638 
151,720 
26,839 
46,724 


22,636,997 


137,653 
151,720 
26,839 
45,753 


18,435,573 


135,361 
149,152 
27,264 
38,021 





23,014,632 


90.9% 
6,429 


22,979,362 


90.8% 
6,505 





2,614 
424 
788 


251 
709 


2,055 
320 
781 
262 
717 


— 


22,981,304 


90.8% 
7,106 


1,690 
366 


705 
259 
815 


23,045,482 


90.6% 
7,114 








22,797,980 
. 
90.3% 


7,288 


1,816 
243 
1,004 
639 
789 


90.2% 
7,351 


22,754,742 


90.1% 
7,422 


22,998,962 


89.7% 
7,459 














18,785,371 


86.8% 
9,348 


=o = 


2,375 
131 


266 
3,323 
1,957 











4,786 





4,135 














8,052 
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Volume 151 
Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded 
Three Ciphers (000) Omttied Dec. 11, Dec. 4, Noe. 27, Nov. 20 Nove. 13, Noe. 6, Oct. 30, Od. 23, Oct. 16, Dec. 13, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
Maturtty Distribution of Bills and Short-Term 
Securtttes ( uded) $s $s z 3 8 s & 

1-15 days industrial advances._............ 1,314 1,316 1,244 1,399 1,411 1,467: 1,313 1,316 1,412 1,551 
16-30 industrial advances.............. 341 321 186 188 120 108 257 27 196 734 
31-60 days industrial advances.............. 276 302 490 573 515 518 343 319 199 395 
61-90 days industrial advances__...._ itilnekedicbin 76 82 103 165 296 473 490 445 280 
Over 90 days industrial advances............ 5,485 5,548 5,593 5,587 5,873 5,763 5,807 5,904 6,073 8,183 

SSeS Se ae 7,492 7,569 7,616 7,912 8,215 8,161 8,193 8,305 8,325 11,143 
U. 8S. Govt. securities, direct and guaranteed: 
1-15 days............. Mii ittbnedhl . scoot... @eoonl . sebeaxdl  ”" @atuihal~ -. ancuusl. 1 *ttaeeoee éttbeeel = Gabbe! <<: ebistat. . cebeae 
Cneschecoaves hediiceaiied Dili | weacetl’’’ -oteseid | deisel < \eaweude\tveeibel | teas >> din). abies <> ibe ee ee 
PUPS ic. nccinampabeniidbisinhintnusstal§.  sheekdh . cmsendl... sated «ease i. ikke cies al? ae, 2s a) eee a, ee 
GPa Gs b wkdtcnokdndbedscheotbeoncanml dhecke!t  «eccsdl .. sepbeal t fGen ~~ ea Sioa eee ee ee ee 
GP Bie ccnnsccste dicictiadiicalesahdiian -----| 2,184,100) 2,195,400) 2,204,200) 2,231,300) 2,254,100) 2,327,300) 2,232,800) 2,351,900) 2,383,500) 2,512,172 
Total U. 8. Government securities, direct 
and guaranteed... ................-- 2,184,100} 2,195,400) 2,204,200) 2,231,300) 2,254,100! 2,327,300) 2,232,800) 2,351,900) 2,383,500) 2,512,172 
nateral Reserve Notes— a sd 
to Federal Reserve Bank by F.R. Agent) 6,135,348) 6,064,953) 5,996,665) 5,962,586) 5,935,887) 5,891,395) 5,837,873) 5,814,154) 5,785,779| 5,203,595 
Held t by Federal Reserve Bank............-. 316,015 291,746 293,536 292,844 293,187 261,819 288,999 293,883 277,355 298,162 
In actual circulation... ................-- 5,819,333} 5,773,207) 5,703,129) 5,669,742) 5,642,700) 5,629,576| 5,548,874) 5,520,271) 5,508,424) 4,905,433 
Collateral Hela a sae Agent as ‘or 
Notes Issued to oe 2 
Gold ctfs. on hand aed. due from U.S. Treas...| 6,261,500) 6,176,500) 6,095,500) 6,070,500} 6,034,000) 5,987,500) 5,946,500) 5,930,500) 5,878,000) 5,298,000 
By eligible paper................- Siiwbibiniin 3,459 2,770 2,458 2,719 2,772 2,976 2,342 1,842 2,195 2,297 
Total collateral... ..............-..... 6,264,959! 6,179,270! 6,097,958' 6,073,219' 6,036,772' 5,990,476! 5,948,842' 5,932,342! 5,880,195' 5,300,297 





***Other cash’ does not include Federal Reserve notes 
= These are certificates given by the United tates Treasury for the gold takea over fron the Reserve banks when the dollar was devalued from 100 cents to 59.06 


Cents on Jan. 31, 1934, these certificates being worth teaa to the eter wf rie fiffere re toe Iffarerce ‘tae? having bee voronriated a8 ore ov the Treasure under 



















































































































































































Drovisions of the Gold Reserve Act of 1934 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 11, 1940 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Taal Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicage | 41. Louts |Minneap.|Kan. City} Dallas |San Fran 
AS, 3 8 s 3 g s $ $ 8 3 8 s s 
Gold certificates on hand and due 
from United States Treasury_.___. 19,629,780) 1,182,629 9,563 ,054)1 018, 73s 1,333,226} 547,228) 365,872|2,938,419] 513,180) 307,292) 414,113] 275,978|1,170,054 
Redemption fund—Fed. Res. notes__ 11,515 1,336 1,483 817 1,462 705 1,419 209 368 448 541 1,446 
Other cash *__...._.. ti 5 > Shgt Sez 269,522} 25,973) 58,693 19° vyt 16, 206 20,140} 19,315} 31,408) 14,943 6,229} 16,282) 12,517} 28,376 
Total reserves...............___. 19,910,817/1,209,938 9,623,230 1,039,456 1,350,249] 568,830] 385,892'2,971,246| 528,332| 313,889] 430,843| 289,036/1,199,876 
Bills discounted: 
Secured by U. 8. Govt. bligations, 
direct and guaranteed_........_ ae 681 361 135 55 2 15 690 203 cence kanade 
Other bills discounted..........__ SE. skiand 501 289 150 39 36 200 98 197 908 44 67 
Total bills discounted.........- G70NE ackne 1,182 650 285 94 38 215 788 400 1,023 44 67 
Industrial advances.__.............. 7,492 984 1,783 2,092 235 783 323 265 5 252 87 82 601 
U. 8. Govt. securities, direct & guar.: 
cdbuisiinbucnnioaadaddéiecnins 1,284,600} 92,213] 379,573] 107.638] 128,649} 68,168) 49,278) 146,651] 55,507} 36,611] 62,958) 49,948] 107,406 
Pltnddddhoousties ae | RE DER 899,500} 64,568] 265,782) 75,369] 90,082) 47,732] 34,506] 102,688} 38,868} 25,637} 44,085) 34,974) 75,209 
Total U. 8. Govt. securities, | 
OR 2,184,100] 156,781] 645,355 183,007] 218,731] 115,900] 83,784] 249,339] 94,375! 62,248] 107,043) 84,922] 182,615 
Total bills and securities........._ 2,196,378) 157,765) 648,320. 185,749} 219,251| 116,777 84,145| 249,819} 95,168, 62,900 108,153| 85,048] 183,283 
Due from hl sega 47 3 18! 5 4 2 2 6 1! See a 1 1 4 
Fed. Res. notes of other banks._.____ 21,465 487 2,176 993 1,876 2,834 2,447 3,000 2,092 642 1,306 645 2,967 
Unecollected items_.......... _-.....| 785,658] 75,175) 186,436] 53,233] 90,763) 65,166] 33,905) 106,590] 45,174! 18,895) 35,903) 28,424) 45,994 
Bank premises.................... 41,220 2,838 9,720 4,513 5,412 2,586 1,995 3,328 2,428 1,369 3,065 1,108 2,858 
Other assets...................... 59,047 3,796| 16,147 7,138 6,109 3,319 2,059 5,998 2,282 ,630 2,601 2,953 5,015 
Total assets............. winhsatiienll 23 ,014,632]1,450,002 10486 047|1,291,087 1,673,664] 759,514, 510,445/3,339,987| 675,477| 399,325, 581,872] 407,215 1,439,997 
LIABILITIES 
F. R. notes in actual circulation.___. 5,819,333] 472,205 1,545,827| 404,582) 535,716] 277,311] 191,097|1,234,471| 216,271] 157,605) 207,657] 95,327| 481,264 
ita: | 
Member bank reserve account._.__ 14,152,454] 807,970 7,509,818] 679,327} 920,396] 357,722 232,048/1,829,499| 352,282] 180,424) 282,092) 235,620) 765,256 
account.| 235,468 8,802| 55,873} 11,978) 16,735 7,067 9,534| 26,804] 19,867) 12,646] 11,762) 11,551) 42,849 
cee dusitnaidiimdiniiinatiniica 1,105,580] 53,790) 611,434] 75,310) 71,467, 33,044] 26,896! 92,216) 23,054) 16,906) 22,286) 23,054) 56,123 
Other deposits................_. 581,807 7,894| 471,047} 30,100 6,338 3,234 4,575 6,025 7,168 5,745} 12,567 2,325) 24,789 
Total Geposite.......... _------|16,075,309] 878,456,8,648,172| 796,715'1,014,936| 401,067| 273,053/1,954,544| 402,371] 215,721) 328,707 272,550| 889,017 
Deferred availability ittems_.......__ 741,558| 73,278] 162,962) 52,647] 87,445) 64,835) 32,618] 103,346] 44,969] 16,196) 34,180] 27,289, 41,793 
Other . incl. accrued divs... 7,761 488 1,616 2,974 601 198 214 606 156 178 183 183| 364 
Total labilities..... .-|22,643,961/1,424,427|10358577/1,256,918|1,638,698| 743,411] 496,982/3,292,967| 663,767 389,700! 570,727 395,349, 1,412,438 
| 
CAPITAL ACCOUNTS 
Capital paid in.................... 137,944 9,337| 51,089} 11,882] 14,179 5,355 4,684} 14,048 4,180 2,974 4,432 4,166} 11,618 
Surplus (Section 7)................. 151,720} 10,405) 53,326) 14,198] 14,323 5,247 5,725] 22,824 4,709 3,152 3,613 3,974) 10,224 
Surplus (Section 13-b).............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............_ 54,168 2,959} 15,946 3,696 5,457 2,255) 2.341 8,719 2,283 2,498 1,958 2,460 3,596 
Total liabilities and capital accounts) 23,014 632 1,450,002 10486047 1,291,087 1,673,664| 759,514| 510,445)3,339,987| 675,477; 399,325) 581,872 407,215)1,489,997 
Commitments to make indus. advs___ 6.429) 247 711! ‘1.031 837 540 6 24 428 | Epes 4 
* “Other cash” does not incitude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittea f 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran 
Federal Reserve notes: s s a $s $ s s s $s $s $ s $ 
Issued to F. R. FR. Bank by F. R. Agent} 6,135,348] 489,375'1,631,401| 426,078] 557,048] 288,950) 213,296'1,264,463) 228,957) 163,136] 216,897| 105,505) 550,242 
Held by Federal Reserve Bank....| 316,015) 17,170! 85,574) 21,496 _21, 332} 11,639 22,199] 22,992} 12,686 5,531 9,240} 10,178} 68,978 
In actual circulation........... 5,819,333 ~ 472,205 1,545,827| 404,582 ” 535, 716| 277,311] 191,097|1,234,471| 216,271) 157,605) 207,657| 95,327) 481,264 
Collateral held by agent as security 
for notes issued 
Gold certificates on hand and due 
from United States ..--| 6,261,500] 500,000'1,655,000| 430,000) 561,000) 300,000} 220,000 1,300,000} 234,000) 163,500) 220,000} 109,000) 569,000 
Eligible paper............. satis 43 ——— 788 os: | Rae as oa 760 330 | eaeee: ipa sages 
Total collateral................ 6,.264,959' 500,000 1,655.788' 430.550! 561,000 300,055' 220,000 oe fy 234,760 163,830 220,976 109,000' 569,000 














Quotations for U.S. Treasury Notes—Friday, Dec. 13 


United States Treasury Bills—Friday, Dec. 13 Figures after dectmaal point represtnt one or more 82és of 6 point. 









































Rates quoted are for discount at purchase. 
Int. Int 

| pia | Askes pe | Ashes Maturtty Rate | Bid | Asked M aturtty Rate | Bid | Asked 
Dec ar. 151941..-| 1346%| 101.23/ 101.25||Sept. 15 1943...| 1%] 102.7 | 102.9 
Dee. 26 1940 habeootill 0.06% nal Maxi a “Series $.08% Kier June 15 1941... isa 101.26) 101.28||Dee. 15 1943...| 146%| 102.22) 102.24 
Jan. 2 1941_-----.- 0.06% | _.... Feb. 13 1941 oae8 oe Dec. 15 1941... ine 102 102 2 ||Mar. 15 1944... 1% 102.8 | 102.10 
Jan. 8 1941--..-.-- 006% | -.... Feb. 19 1941..... % | ----- Mar. 15 1942__-| 1%%| 102.25, 102 27||June 15 1944... %| 101.11) 101.13 
Jan. 15 1941.-.-... - 0.06% | _.... Feb. 26 1941... non se Sept. 15 1942... 2% 104.1 | 1043 |Sept. 15 1944...| 1% | 102.16) 102.18 
Jan. 22 1941........| 0.06% | _.... Mar 5 1941... 008 Dec. 15 1942.--| 14 %| 103.30) 104 ||Mar.151945...| %%| 1018 | 101.10 
Jan. 29 1941...-.-_- 0.06% | ~~~ Mar. 12 1941..__- 0.00% | <<<: | June 16 1968...) 136%/ 168.16) 108.18//Nas. Devenee | s¢%| 100.171 108.1 

















Transactions at the New York Stock Exchange, 


United States Government Securities on the New 
Daily, Weekly and Yearly—See page 3531. 


York Stock Exchange —See following page. 














Dec. 14, 1940 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are ed in the day's range. unless they are the only transactions of the day No 


disregard 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after:decimi point represent one or more 32ds of a point 





Datly Record of U. 8. Bond Prices,Dec. 7\Dec. 9% Dec, 10 Dec. 11|Dec, 12 Dec. 13 Datly Record of U. 8. Bond Prices|\Dec. 7, Dec. 9% Dec, 10 Dec. i Dec. 12 Dec. 13 
a er a See ees —_ ee: 109.17| om mes: Fy eres 


Treasury (eas nase et a 32° =r a -| 109.17 109.22) 





oom ener Chose! tal Re 22. bol wie -222| 109.17; “| _-_"} 109/22 
Total sales in $1,000 untts._. —- ; oul : , : hn 7| met 25 ~ a 
lo 2s, 1948 Be ae Bere s 31) 
Ch : ____| 110.31 
Total sales in $1,000 units. __ Ea ¥ | 
High| 108.16; 108.23} 108.28! 108.28 


Close 
Total sales in $1,000 we. -- 
108.16] 108.23) 108.25) 108.28 
a Sew Close met meee owas To —. Pa 108.16) 108.23) 108.28} 108.28 
Total sales tn $1,000 untts__- ae is al | aieth mean”. oan ts Total sales in $1,000 untis __ 2 4 3) 3 
High a 2.7 aa ' ; Eee 
3%s, 1941-43 2348, 1950-52 ¥ 108.24 pain: 


lose Close ane 108 .24 
Total sales in $1,000 units __- Total sales tn $1,000 “~~. + 2 
Hi 
3%s, 1943-47 


2s, 1951-53 
Ch 
Total sales in $1,000 units... 


. v0 8 0 sa 
' ‘er 
27) ea 6 
> = 
65) G0 © 628 6 2 & 


eos € Be 6 @ 


‘os 


oH — eet * at Total sales in $1,000 untts_ _. 
High yi 3. 3. 103.1 iseu ae High 
3h48, 1941 ace 3.4 3. 103.1 eee ae Low. 
Close ct oe : 3. 103.1 — 2 oe Close 
Total sales in $1,000 units. __ *8 1 wé valle Total sales in $1,000 untts__. 
High . ; 108.14 - 108.14 (a 
34a, 1943-45 Low. . 108.14 , 108,14 2s, 1947 
Close ‘ 8. . 108.14 
Total saies tn $1,000 untis___ 10 5 1 Total sales in $1,000 untts. oil 
High 











109.17) 109.1: ; d 109.17 High 
3348, 1944-46 , 109.16) 109.15) 109.15) 109.17 Low.| --- 
| 109.16, 109.15) 109.15] -.-.| 109.17 Close} _. ee ; 


Ch as 

Total sales in $1,000 units. __ 9 ‘ 2 Total sales in $1,000 units __. nile acl 
smek See 3. 3. 3.1! ex 104.2 | 104.7 | 104.20) 104.21 
34s, 1946-49 nat. Bae 3.18) 113. 3.1! * ae ‘ | 104.2 | 104.7 | 104.20) 104.21 
Cl ..| 113.17 3. 3. 3.1! ‘ 104.2 | 104.7 | 104.20} 104.21 
Total sales in $1,000 units. _. ols 3 i is Total sales in $1,000 untts.__ 25 5 5 1 
High ale : oP. = ‘ Federal Farm Mortgage (High ----| 108.18] 108.20 
348, 1949-52 Low wall tated : r= eae 34s, 1944-64 4 Low. ..--! 108.18] 108.20 
Close ‘ {Close} - --, 108.18; 108.20 
Total sales in $1,000 units... Total sales in $1,000 units. __ ¥ *2 

(Hi 





‘ 


Sb: 


High one aan 20.3 
Low. i ane GF 
Close — ey 
Total sales in $1,000 untts___ ada hincitl 
3s, 1942-47 





— 
---— 
te 

a ee | 


S 
~ 


Close 
Total sales in $1,000 units. _- 
High 
8, 1951-55 
Close 
Total sales in $1,000 “~.-. 
2s, 1956-60....... heal 
Close 
Total sales in $1,000 —. 4 
1 





on 
bo be bs 








2548, 1942-47 


\ Total sales in $1,000 untts_ __ 
Home Owners’ Loan High 
3s, series A, 1944-52___.{ Low. 


Close 
Total sales in $1,000 untts___ 
Ht 
2%8, 1948-51 24s, 1942-44 
Close Close 
Totai sales in $1,000 untts___ “ a ee Total sales in $1,000 units. _. 
. é agne onl Hi 
2%s, 1951-54 4 . add ae 14s, 1945-47 


Total sates (n $1,000 units. __ canaah x i cl Total saies in $1.000 untts...' | ine 
248, 1956-59.__...- .--{Low.| 110. % F penn ccs "Wot lot Th, t on delivery sale = ¢ Cash sale, 
Close , r ‘ . - _s LV ole— 
Total sales $m $1,000 wus) 00°13) ss) <1 [22 |] bonds. ‘Transactions i tater on Wn echilaiies 
senaapeege |" Messe Sees Meee A ees Ea ae ee Pty PO ee pred r 
Total sales in $1,000 untts...|  ___ co Per mi — mes — — — 
> ee : r mat KO tty United States Treasury Bills —See previous page. 


2%s, 1960-65..... --.--{ Low. 
United States Treasury Notes, &c.——See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT é STOCES Range Since Jan. 1 

~ —————— —— — — NEW YORK 8TOC Basts 00-Share Lous 
Saturday Monday Tuesday Wednesday ; Thursday Friday EXCHAN JE ™ = = 

Dec, 7 Dec. 9 Dec. 10 | Dee. ll Dec, 12 Dec, 13 
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— it thet th 
ii a 
S34 S —Setete chetaks 
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$ rer share | $ ver share | $ rer share 3: rer ‘share $ per share | $ per share | S ‘ A 
5ll% Sly) 51 514) 50% 50%) 49%, 50 50 E04) 50% 5014 of Abbott Laboratories__ _No 
| *122 26 |*122 126 |*122 126 12212 12212] 122% 122%) 122 123 4%% conv preterted....108 
*36 33! *36 43 *36 43 43 *36 43 360 «43 Abraham & Straus_...Ne par 
535, ‘ 54i2 5412) *53 54 oa 54 53 . "53 54 : Aeme Steel Co........... 25 
578 6 6 5% = 6 Ig 6 614) 275% 5% ©6426 , Adams Expresa__.....Noe par 
io Te -” ro *2219 23 | *221e "2212 23 y Adams-M Illis corp 
s 15%) 16 16 | *15% 15% 1 Address Mu! Corp ne 15 
40%3| 405s 4i', 41%) 41 41%) 411, 43 42 9, Aw Red my HS gm 10 
lg *lp %16 *lo 16 *l2 5g lg p7T 3gMay 23 
eoet oo ge * Alabama & Vicksburg Ry . 100 
5's Sis . ; 5M 53s Alaska Juneau Gold 
2 2 16 1 , Aideghen y Corp 
1012 107 114g 115, Hs Bs m A with 50 wart 100 
om ae oan %3 10 5% pf A without war. 1 
8 3 2 . $2 50 pmor conv -~ 
ee ; Aienay Lad Gorn 3+ Fe 
é “oe est Ry ss std. .t00 
1214 12%, 12% Allen Indus 
168 16812 1691, Ws 
1012 0 1014 
*123, 125, 
753 753 
79 79 


3315 3g} 3353 34% 
17 1753 
lly 14 

*15 17 
48 4914 

4 41% Jan 12 

. S 84 6 June 10) 12% Apr 9 

42% T4319 4: 431g' 43ig 4% » «ferred 35 Juneils' © Jar 3 


* Bid and asked vrices no sales on this day { In receivership. a Def. delivery. m New stock. rf Cash sale 2 Sr-div v Ex-rignt§ * Called for redemption 
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New York Stock Record—Continued—Page ? 











































































































































































Jan 1 Range for Prevtons 
J N Sale. STOCKS Ranos Since 9 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT bales waw Sonn Brock On Baste of 100-Shore Lowe Year 193 
Saturday, Monday | Tuesday , Weanesday Thursday pg 4 ‘ el EXCHANGE Lees Hughest Lowest Aitghest 
. r y ec. 
Dec. 7 | Dec. 9 , Dec.10 | Dec. 11 | Dec. 12 Par| $ per share | $ per share ||$ per share|$ per share 
hare | $ ver share | $ per share | $ per share | Shares 1} 5igJune26/ 9%May 3/) 31g Augi 8 Jan 
$ ver share | $ per share $ ty T.| 7 7% Tq 7 7% 7%! 1,400 | American Bosch Coro______. 28 “May 21] 45% Jan 3|| 31% Apr| 57% Sept 
are Pde a sate = 39 | 39 3914] 38% 39%] 3,200 4» ;peake Shee & Vay. md 128 May 24] 135 June28|| 125° Apr| 140. Aug 
4 4 4 p o *15 i ve... conv pref ........ RS Reape lie telat, 
"133, 135 [#130 13412 "190, 1411/*180, 183, |*130, 132, /*130, 132 6.200 | Amer Cable & Radio Corp. -1 abit Noe 28] 1080 den soll “abi “Ase iidis Sept 
° 2 2 2 2 871, 88 87 873) 4, wertean Can ----........ 164. May 27| 185 Dec 4 150 Sept 
873, 88l2} 88 8912} 87 87 S78 + *182 183 200 ~~ = aia ay 1 10|| 16% Aug] 401% Oct 
igo, 122, [181 183, | 183t2 "20s 20% 'S0g, 20% SOs] S014 “Solel g.400 American Car & Fay.-We par! 18 May 21] 68" Novis|| go Aus = os 
281g “ 4 20a] 29% 7, 25 6: 6212 63 2,000 |  Preferred.............. lg Jan 3|| 13% Apr 2 
"0% Sota] She Soa] Seis O84) G2% 6s | Cats 21%] 21a 21%] 3/400 Am Chain # Cabie ine No par 100 "May 21] 118 Nee ail Ine ae 11542 Mar 
20% 20%! 2012 20%) 207 + *11: 200 conv preverred . .. -. . tg Apr! 1 - 
* 115 |*112 115 112 May 23| 1401May 9 10912 Apr 
*111 115 (*211 115 |*113 115 | 113 114%/*112 $ 118 500 | American Chicle..._._ Wo y 9 Decl 1712 Sept 
"ea Es] a0. as | cao” as] 28 1g [ells 19 | 118 tis | sod Am Coal Co of Ailegh Go N25 a ee Feb 
*R 12 *10 12 *10 4 ay 81 “te Rl, Rig Rly 200 American Colorty pe Co.... ~ 4:May 18 Bly Jan 5 5lg Sept 11% Sept 
8 Sle} *8 Sle = Bie 5! 5% 53g 5's 5ls} 2,100 | Am Comm’! Alcohol Corp_. 3 May 21 21| 1514 Apr 18 6% Apr| 181, Sept 
: 5% 5ls 5le 5 2 101, 101. 101 1044 10) 1034 1044 2,000 American Crysta!  peeatoge 75 Sept 30 Olly Mar 25 61 Feb 8612 Sept 
*953 10 10ig 10g 10 ae g23, 821g §2le] *81  82Ie 90} 6% ist preferred. .____- 14May 22} 31,Mar & 2% Sept! 5%, Jan 
— 1 ie ai oe oe 1% 1%) 1% 1% 300 prey ty gy SigJune 17} 6% Apr 16|| 4% May oat Ses 
*14% 8 4 ‘8 4 ‘ 1 * = ms He mer European = 1% Dee an 
‘te ig tia a a) at ft] SY fe) oe ane ferred." <"--" Ne par] 1O4Mey ai! gst Jan sll ame eee geet wee 
lig lig} 8 144 144 144 15 ° 3,000! $7 preferred. ..____. 5 9% Ja 
rote a " - "al “a rr > os 1,700 ft — eden 4 olay 281 ou Jan si 10 ADF 254s Now 
25g «25g | * : > ll!s 12! 1,900 Dreferred .. ...... ay 3]| 12 Apr 
Liq 21M) 10% 11%4) *21%y 112 15 Mts} 1N4 11% 38% 3012, 6,400| Amer Hawaiian 88 Go. — & oe Oe Ate 38 2% Mar| 8 Sept 
4014 41 405s 41%) 7 = eo tte “Als 41g 414 4ly 900 ay Hide & Leather_..1 33 May 4 Apr 22 Apr| 431, Sept 
e+ * 901 sen soul ; 2914] *29% 31 300 conv preferred... . -.. Apr 3]| 41% Apr 
“bite eral tog ae) “2 si| st st'| zson sot 50!2 51 4 oes | Aoartces Heme ome “iMay 21 “3 Apr 1 Sa oe = 
8 - . e *15 7, 134 154 1 1%3| 1,600 | American Ioe-...._..- 100} 18 May 23) 35 Mar29 141g Jan 
*153 17%! * 1537 1 17g - 15s 15g wn 255 2255 200 6% non-eum pret.....- 6 3% Sept; 9 Sept 
‘ ‘ ‘ Bly) *21lg 23 2% N 3 June 6 Jan 
"2ite 234) *2112 2314) *211g 2314) *2112 2314) #21 353 333, 2,700 | Amer Internat Corp_._N par a oe: ee 
5 : | Co of I} -z1| 12'4Sept 13) 131g Aug 24//. 
td Pe a] oO) *12% 1314] *12% 131%;| .../__- Amer Invest oreeeee Me 
"12% 131g] *1253 1314) *123, 131, ca oe a = o4on, a ete 5% conv preferred__...._50 10 "Mey 22 223, on 3|| 13 Aug! 30% Jan 
*49 #4501) 749 50 +49 4 rr 161 1613 16%] 1612 17 9,400 Tn neunatine...0 oar 38 May 25| 871,Nov 1]| 41 Aug] 791g Jan 
15g 15%) 15% 161g) 15% ol a 85 85le] 85% 86 | 1.400] Preferred to eS 10 May 18} 14% Jan 3|| 11 Apr| 15% Jap 
82 82 S212 82l2) 83 214} 12t~ Jat 121g 124) 12% 1243} 1,900 | Amer Mach & Fd) Co 4~~ 1%May 15] 38 Jan 4 2lg Apr| 5lg Sept 
12%q 12%) *12!3 12%) 12%, 12%, 3° sui 3° 3 3ig 3ls| 2,400 | Amer Mach & Metals._Ne pa 120Mes 28] 36° hee 225, Dec| 401, Jan 
3 3 3 3 4 A 218% 18% 185s 185s} 18), 187%! 1,000| Amer Metal Co eypeh 90 July 3| 121 Mari9|| 112 Oct] 12419 Mar 
sae 194) 1Die 191g) 19s *1074, 111 #10714 111 |*107%4 111 | 2 6% preferred “"Ne par} 20uJune11| 26 Mar 7|| Sit, Bept| 26. don 
*107- 11) \#107%q 111 *107%4 111 “234 24 | 23 2315] 24° 24 80 | Amertean News Co... No te ag i he % Aprl 7 Feb 
*23lg 2414) *231, y? von _ 3 — 4 Qle  25q 2lo 2%!) 7,200 —- wom A Lighi=-- Ne bar 34%,May 21| 63% Jan 8|| 32 Apr oat a 
eo 2%) 2% 2 Die i 48 | 46% 4791 47, 48 | 3'800 preferred .--..... 2814May 21) 64 Jan 8]| 28 A 0 
49 4914) 481, 49 48 4844) 471, 4 po 4 i} 3914 397%! 2,800! $65 preferred....____ No par aMay an 4 8lg Sept; 18% Jan 
44 Se Al ae el “ou! Gls OS] GIs €44l 31.200 | Aw reae nt Gants. Ho par) | ShMag 21) 18s Jan Sept] 162 Jan 
er Be 4k. eee * 162 | 162° 162 | #155 ° 162 “155 1€2 ' £0 PIETER. -2-0-0-0-000- 25| lgMay 15| 18tgNov 9/| 11%June| 22% Jan 
pee ‘- sae 15% 15lo] 151, 15%] 15% 15%) 15le 161, 9,500 wer yyy Doet 48uMay 21| 7412 Nov 8 my Apr eee Came 
15ig 15lg  15le 15%) 1 a1, 7010 74 7 73 737% ~=1,500 G econ 3,Mar 5i| 10% Dec 
72° 72s 72ig T2te] Tle 734) 72%e it ‘ 6el 2s on kee American Safety Razor. 18 50 S Mapail lin Fensl| “o* ee) ibs Mar 
a ou} 9° 9] ost 9] siz 9 | sau ol “400 Amer Ship Bulding Go_No per| 28 Mayis| fit Deeis|| abt Kee 40% Sept 
"8%, 9 +9 Oly ‘ a = , 39 3853 41!2 5,260 | Amer Ship Ru - 1} 54 ‘1 11|| 3519 Apr 
> a = Pre 45” rt 451, aaa, 45 45 45%, 9,500 | Amer Smeiting & Refg. nae oe 132 ‘May 23 14812 Dec 13|| 1271, Sept| 144 Nov 
43 = 4312 44ig 4514) 44l2 4 3 *1461, 14815 *1467, 14810] 14816 1486 800 Preferred... -........- 25} 5053 Dec 2} 70 Feb 9/| 591g Apri 69 A 
— 145% ‘a Sail 5st ih *52ls 54 52l_ 52l0} *52lo 5314 900 sar yg ——— baa pe 100) 139 May 25) 152!2May 1)| 140 _ ‘- od 
5312 531g, 54s 2 2 © as 51 |*148 151 20 % preterred .---...-.. dan 3|| 201g Aug 
*14612 151 i*146!2 ss ,? i are , aie 138g 33% 28% 7,000 Auer Sueti Foundries. 0 ger 1onMay 21 in Apr 12 sie Apr ite July 
2643 271g) 27%, 28 4 . Ole 1010 200 | American Stores - _ . . .. gan 5 pr 4 
*10% iis! *10% 11'2} 10% 103, oie aa] “ia 12, o1aie 13 200 | Amertean Rove Oo. ..-No oar isgeey 30 Hd Feb 23|| 15% Apr| 34 Sept 
*121g 12%) *1212 12%) 1255 12%, oN 138 13%, 13%] 141, 15 3,400 | American Sugar Refining. - 70's Dec 7| 93 Feb23|| 75% Mar| 97% Sept 
13! 13%3) 1314 13%) 13l2 oat 71 2 71, 72 7210| 737, 757, 2,400 Preferred... ......... No par 1lgMay 21} 18 Mari13 13% Dec} 181g Jan 
70! bra aan +e. tate sate *141y 143, *141, 1434] 14% 1434 my Aimer Telep & Teleg Go * f00 145 May 28| 1754 Mar 12 148 Apr yi Dee 
141, ? 4 4 5 16612 1671; a eg. 10| 8912 Apr 
701, 17055 170 170% 2 2 - 25) 67% Dec 2 Sen 
ez se 1ES. | 200% 170%) 170%, 170%) 170%, 681, 68% 4,000 | Amertean Tobaceo...._. 7; 91% Apr 9]| 75% Oct| 89% 
68 68% 67% 68 | 4 class B -25| 687% Dec 153, May 
6812 6853} 68 68%) 67% 68l2 \g 6912 691, 69% 7,500} Common class B_...__- 4| 1531 Oct 1/| 132° Sept 4 
isl ist! +1501 154” “151 153%, “151 153! “152° 15315 *152 ar? 5.200 an ype Founders ina---_-10 “duMay 24 o1. Nov 14 " ais t+ 14% Jan 
: : Sie Sig 5p Sle BS “Not 54 May 21 
5 51g 5ig Sle 5% = Sle Sig 5% 4 «67 67, 7% 12,700 | Am Water Wks & Elec.No par 1| 1011 Apr s 78 Apr Aug 
6% ey S see 00 - 100" *y7 9Y * +97 99%, 400 $41 erred .....No par ieee si 12° Apr 23 35, Apri 15% Sept 
ee, OS ee et | ee. ee | 8 9 ig "85, 8% 85e 8% 800. American Woolen. ...- No par = 
91g Oly 9g Oly «#9 9, ¢ Pig po 56% 56%! 8.200 Preferred erred. ---- =~ ----.--100 oemneee <2 
7) wel ne rel oe? | ON ee oe | ome oes 0,800 | Amer Zine Lead & Smeit...-3| s4aMay 33 
7 gtisl 7's 7M le 5ile} 63 53 300 prior Dref-.-.... 1 
*501s 5255, *50lo 53 | *50le + A “oe - 4 mn pd 2714 27%) 35,000 | Anaconda Copper M oe 4 May H 
2712 28l4 227!4 28i4] 27 2712] 27g 32%, 334 34°] 34 34ul 540 Anaconda W & Cable-.No par oS ae ai 
seis? S2le] 32, 32's] 32le 32i5) 32% 154] 1515 154! *15 154] 1,200 | AmeborHoek Glass i3%Mag 31 
*1 1514] *143, 151s] 14% 14% eo “Te113- 098 420 tp $5 div eee ae 8 May 21 
*113 -|*113 ____/*113 113 13%] *12 13%| *12 13%] "200 | Andes Copper Mining...... 6] 14June 17 
1319 131, Z13\2e 13le *12 132 sae 2 *1% QI, 1% 2 700 | AP W Paper Cc Ine ‘d_Ne par 23 June 5 
Re a Be he *31 3212| #3012 32'| 30° 32 |__| Areher Deouers M ~~ S7aJune 6 
RR ER A Be B, 110% 111 £1008 11012 *1091e 110'2| 500 | Armour&Co (Del) pr7 4 May 21 
Bray - Snr tp Mew eat te Bie ~ 475| 4% 475) 4% 5 | 4, ' No par| 35 May 21 
4% «6 4% 5 475 475) 4% As P 50 51%! 4,800] $6 conv; rior pref_..No par 
BC 504) 51 Site] 50% 5 Ke ae 4060. | 40 66) oS, SreterTes « -- 0002 -- 108 22eMay 2i 
"40 660 | *40)=—60 | #4060 J 29%| 29!2 29%) 29 2912! 4,200 | Armstrong Cork Co....N wey! 61gMay 22 
301g 3012 30% "| ae 30'2 7: 8% *8144 8le} Ble Sle 200 | Arnold Constable Corp Te. 3%May 22 
"81, 9 *8ls § 1 2 i ’ at 4a 4% 4% 475 600 | Artloom Corp.......- 100} 9619 Jan 12 
*5 51g *4% «By 4% «= 47% 5 | *801, 100 | ..___- 7% pret + ee : 
ne Tig a Tel eee | etter | Og 100, | ees Oe, | cae Associated Dry Goode--...-1| | 4tuMay 23 
cS ae ee, ee. 2 oon 3 | *80% 82 | 80% 80%  '400 S SORNETEE « conene 100] 4912May 22 
*Sl5g S412 84 84 | R2ig B22 83 8% : ly 88le 400] 7% 2d preterred.__ ---. 2 
“92 961g 992 9612 361 37 36ie 3612 pals 262! sain 3412 = 200 asase a Co.Ne Fe A oo haan a3 
+ Ae. ily «Be 95 95% 95 954 95 9512 430! 6% preferred .......-- 1! 
941, O44 *9412 95 95 9514 = —. —* 16% 175s) 23,200 | Ateh Topeka & Banen ve..40 une Ht 
$0” 6) lis Gils! Gt” tial Gime O2'| Gait Ozis| OS 14%5| 7,000 | Atlastte Coast Line RR...100| “oseMay 22 
60 8 ~ x 5 4 14! 14 , “ sad igJune 6 
q 13% 14l, 1353 1 8 > & W188 Lines_.___._. 1 8\, 
13% 137, 14 14lg 13% 13%, 17! 171 *16 1644) *16 1644 210; AiG 100 91,June & 
*] 1712 16%, 164%, 16%, 164, 8 8 1 *17 1812 200 5% preferred .........- 1 
“is 10°) 18 is | “171s 28%] 33% 24%] Sate ale] bot, 241] 9,900 | Atiantle Refining ———---- ioo Ro RL 
237%, 24 | 2315 24 2312 ove p 8 1107%|*1 110% *1095 1107 100 4% conv pref series A... 7M 7 
*111 «11tlg 211 111 her oh ss Is 710 = be : . 7 r Cor 43',June 6 
7 16 0% 7 Ul 9141 491 491 491, 49%! *49 57 May 23 
*49 «40% *49 = 491g B40 bn 4 -y on 70 +4 1334g500e 11 
*68 71 *68 «671 | 768 *le1i3, ans [#113 118 |#113 4 May 21 
a eye TP ee Pl eee “6% 7 | "655 1% Feb 7 
oo i sil mn *2ie 3 | *2i2 2% ie The 3} 4 Aug 16 
2 2 2 4 *1 
Ai ie Be a a A BC mee dasha 38 
453 «4% 44, ig n. ‘8 t lg 17% 1712 177%! 11,200 bi] noe 2%May 1 
17 17-17%) 17g & Obijo........1 y 
16%; 16% 16% 1715/ 16% 312 3l2} Big Biz 31g 35g) 8.500 | Ba’timore 3igMay 15 
Ble Big i oc) A 2 soo ‘ 4le 412 45s] 1.700 4%, oreterred ... ...... 51 oil 
ae ee a ee ee wb ye oe Dee 13 
5 3° 2 7 27 | 27 27le\ 26% 27% 2612 2612 a iene 8\gMay 2 
2812 28lg 28 2812] 26% 27 | _ 7, 1010 11 2,500 | Barber Asphait Corp... - 15 
10% 10% 105% 10%) 10!2 10% lr he . ‘3, o8" sia! 1,300 | Barker Brothers...._- Ne par x May is 
"714 8 753 753 = 30 30 : 30 30 30 30!2 30l2 260 54% % preferred ......... 
30 «30 30-30%! > ‘ -4 mo 9% Bi, 8% 8% 4,900 
Tn Stig] $261 37a] a7e azalesy antl aw af* ot of 700 
113% tia" +1138 114 “113% 114 |*113% 114 |*113% 114 Me 4 ee eK 
as . ‘ © D le 25 * 
“26 2619} 26 26 sone an r= fA “1bBe 111 *106%2 111 200 
"10612 108 |*106% 108 27% *‘le1as 110 +1041 110 *1041!2 110 [| ___._- 
"103% 108 [*103% 108 "oe nya "32 *32 "3: ===] ~~~ ~~~ 
aoe? cool, oe Looe. 17 117. *117% 120 200 
“117 | 12013 et fo the thee oe ~~ ie es “73%, Bis] 300 
*7% = 8 te, oo - *101 "10% ----| *10% -...) ..._.. 
*101g ____] 10%, __- 10 4 - ae, 3: 33! 3314 33!2| 6,400 
321, 32%) 33 33% 33 331s 33% -_ 4 20% 220 2014; 1.400 
207%, 211g] *20% 2ilg a 555, 55%, 55%| 55le 55% °55 56 | 800 
S5t2 552] S5l2 55%) 55 3012] *30%4 30%! 30% 30% 301» 30te' 600 
*30', 30's] 30%, 30%) 301, =. 2 one 88%| S7le S8l2 891g 89l2e 28,900 
an o50 tans, -tee Feet tee | tae te 129% 12912 12912 130 | 1,800 
*126 129 128 129 =— 25 24 . 24 24!2 25% 26 2614) 900 
*2312 24 24 24 52 , 201 191o 1912] *191, 20g 19 19 | 600 
20 20 | 220 8 20g — ra 914 953) 9% 9% 914 953 2,600 
a . * on 20 20° 20%) *20 20% *20 20% = we 
. AP Ae 12%] *12% 15 | *12lg 15 | *12tg 15 , 50 | Btocme & Co pret _. 
*121g 14%] *12%, 14% it? 4 ‘ ons 4 9412] Q4lo G4le *91 94 10 | Blumenthal 
*87 95 | *87 9512] *88 96 i Ex-div gp &c-rignhtse ¢ Catied for redemotion 
Pe is 4 t In recsivership. + Def delivery Newstock *Osashesie +f 
* Bid and asked prices: nosale onthisday == 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 7 


M —s 
Dec. 


Tuesday 
Dec. 10 


Wednesday 
Dec. 11 


Thursday 
Dec. 12 


Friday 
Dec, 13 


Sales 
for 
the 

Week 


STOCES 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Shars Lots 





Lowen | Highest 


. 





$ per share 
18 1814 


*120!2 121 
6% 7 
6812 6812 
17!2 172 
*2lg 2% 

): ae 
*2lg 2% 
#553 
*25g 
*91 
31 


*37 


° ‘ 
lig 
*87¢ 
121g 
1% 
#254 
76 


95 


*93 

*4Ale 
*27, 
37 


sees.) 
*113 113% 
34 34 
*83l2 86 
48 50 
297%, 30% 
*33l2 34% 
*143 «147 
*10312 10512 
*6073 62 
12lg 12% 
*100%4 101%, 
27g 27's 
*111 
19 
llg 
lls 
#134 
*20'4 
*20!g 
4l2 
*77 
*69 
*74\4 
54 
Qily 
3034 
*102 
40 
*105'4 
978 
% 
*5614 
2812 


$ per share 
1814 185, 
*3012 31,4 
108 

524% 

2434 


1154 
5g 
66 
7 
314 
33'g 
16% 
7% 
2% 
13% 
5ig 


13 
*37\2 
34 

38 
*Z3le 
#394, 
*89le 
*3014 

*3 


*6214 
*123 
4844 
28! 
12012 
67 
6812 
1712 18 
Zig 2% 
1134 113% 
*21ln 2% 
5ig 5% 








$ per share 
18 18ig 
3034, 


$ per share 
18% 


31 
10712 
*5312 

2455 

1853 

205 

1 


*37%4 


348 
*38 
#338 
*39%% 
9012 
*30\2 


3 
2572 5B 
2123 
4812 49 
27% 28g 
120% - 


6% 
*68 68% 





253 
5% 


348 
10053 
30!2 
4% 
3758 





2853 28% 


18% 1812 
"21g 2% 
11312 11312 
*214 25% 
*5% «6 
25g 3 
*91 100% 
3012 3's 
4%, 4% 
3612 374 
21 21% 
105 105 
*20 
*15% 
*212 
4312 
997, 
*llg 

5g 

7l2 
1312 
3912 
*50 
en 

lg 

lis 
+87, 
ai2 

*1% 
#26 

7612 
*9%4 
*93 


*101%4 
28 
*111 
19g 
11g 
*13, 
#15 
2078 








$ per share 
18 184, 
31% 31% 

*1075, 1084, 
54 5A 


2475 
191g 
207% 
lig 
35 
Ale 
11% 
26 
40'5 
4210 
21g 
6 


134% 
321g 
2214 
121g 
118 
53 
65l2 


7 
Blig 
33 le 
l6le 

7% 

27 





$ per share 
17% «(18% 
*31lg 31% 

*108%4, 108%, 
5A 54 


2Ale 247% 
1914 
20% 

78 
3512 
44, 
117%, 
261g 
401g 
43 
2ig 
6 
14 
321g 
2214 
1214 


53g 
66 

7 
32 
335% 
16%, 

7% 

275 


19 
4\g 
1034 
80 
114 


54 


1 


1071, 1071 
10%, il 

34 1346 

52 5214 

2853 287%, 





Shares 
9,100 
1,000 

110 


re 
228 


ae 


seszes 


ae 
ue 


— 





Par| $ por share | $ ger share |\$ 


Boeing Airvlane Co...._...-5 
Bohn Aluminum & Brass -.-.-.65! 
Co class 


Bklyon-Manh Transit..No par 
Brookiyn Union Gas...No par 
Brown Shoe Co 

Bruns-Ba!ke-Collender.No ~~ 


D 
Burroughs Add Mach..No par 
Bush Terminal ] 
Bush Term Bidg dep7% — 
Butler Bros 


pa 
Byron Jackson Co 
California Packing ....No 760) 


ne-Lead 
Calumet & Hecla Cons os" 
Campbell W & C Fdy..No por 
Canada Dry Ginger Ale 
Canada Southern Ry 6022100 





undry Co 
Central Ili Lt 44% sek 100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Milis.No par 
Preferred 100 





A 
tChic & East Ill Ry 6% pf.100 
3Chic Great West 4% pf..100 
Chicago Mail Or, 

Chicago Pneumat 

$3 conv preferred_..No par 
Pr pf ($2.50) cum div No par 
Chic Rock Isl & Pacific 


..-No par 
Cluett deabede & Co..No par 
Preferred 100 





Colvmbia Gas & ice Ne par 
6% preferred series A...1 
5% preferred 1 


Columbian Carbon Co. No par 
Columbia Pictures....No par 
$2.75 conv preferred. No par 
Commercial Credi 
4% % conv Ne 100 
Comm’ Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw’'ith & Sou..No par 
$6 preferred series...No par 
Commonweailti Edison Co. .25 





28%, Apr 1 
Nov 9 
1231g Jan 3 
7014 Mar 
291, Apr 
2414 Mar 27 


a 
o 
a 
5 


12%3May 21 
5g Dec 6 
26 May 22 
Dec 7 

8 May 21 
1314May 22 


CL ed 
Aad 
> a ~) 
eeRese 
m= €n Gd kO en en OD 


F 
g 


e 
° 
< 











11%May 21 
34 July 16 


22 
2%3May 4 


BigMay 28 
861g Aug : 


7512June 
221gMay 21 
2 May 24 
3914May 23 
00 June 10 





31gMay 22 
151gMay 21 
16 May 28 

‘une 22 
17!gMay 22 
10%June 10 

out Oct 1 

301gMay 28 
841,June 17 
7gMay 15 
1g Dec 13 
61gMay 21 


lg Dec 2 
his Nov 27 














gptuseiugy 
eEyever’ 


# 


agEettee, 
rouarran 
RibEcEES 


S58 
cee 
raZ 
RES 


25° 
Zueuw 
SE5 


ig 


nbaeee® 
g 


a0; fice! 


Bhat 
g 





usissiz-s 
SEEERSEESS 


2 z 
probes =p 253282 BE 3 
eesdede oh eddoryes pekod! Ee? h 


spushess.es 
. es 


oe 


- 


seeee 





SSE88S 
SEVESERRERSaRGeaazee vase 





16 May 21 
16 May 21 


SBaE8 ops 


Bpet es 














F*Fy*= FF os eFes HP ; 
BEEESEERTY Soee0ai PEEEYECESeeeoees eos 


Bw558 
> = 
zeeee 





*Bid and asked prices; oo sales 02 tnis day 





—————— 








t In receivership. « Def del'very. 


y Ex-rights. 4 Called for redemption. 


aa! 
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cord—Continued—Pag wos 
n Jan. 
ord-—C py, + 3 
—— ck Rec Basis of 100- 
Nav York Sto Fonm STOOK = 
New Sales NEW come ANGE 
PER CENT | for EX 
e 151 ARE, NOT the Par 
Volum PER SH Friday Week No par 
PRICES hursday Dec. 13 Pub Ine... par 
'H SALE . da, , 7 12 | Shares e Nast Ine..Ne 
ND HIG "| "bean 1 oe '$ per share 400 | Cond — -m 
LOW Al be 1 bee on a oe 4,300 | Congoleum- 
~ srontng Dec. : $ per share | $ oie 34 1612 16% 400 
Sat 4 Bly 1612 2 
7 share *3 16 *13i2 14 
Dec. $ per 1 lp 316) #1: 127g 
re | $ per on 314 we 4 1614 + 13416 1 12% ¥ 277% 
$ per a7 3lg 17%| 17 13%516|*1315i¢ 127%| *123, 271, 23 131s 
17 1714 inne 13.8 “125 12% “Dam 268 14 id *03l2 = 
171, 1315) 7 2 98l2 
*1351¢ rr #123 oat 2414 ian 1412 Ooi . 994 a 758 
‘hn he isn late a 99 100 cet iis 22% 
24le Ble 9815 4 bs 22 553 1057s 
134 +d 90 9 9634 53} 712 1%} 2112 0512) 10% 
9014 12 96% ve 7 21% 2 10545 1 Sion’ 
4 9419 7, 1 916 Sig 
ty tae) Bi 22) | alte at wie | oie ay Ss 33 
7% 217, as 10553 ee Ig 7a 7% on 24 5% 66 {No par| 
1051. 10512 a sit 7% a 234 te 578 Me . dig sumers erp of Amedoe ae Apr 16 May 
“st, ast a 274 oa 57g ~ ? M on oust sce1 £00 ees Bak Coa A Hepa 49% oe m.. on 11 ge 
7 57g 1 41, lg 19% 553 1,000 tas eee Jan 5 
2% 6278 5% 1 1] *4 14! *1819 712 #10 15% i eres 100 11612 9 Api Nov 
57g 1 414 1914 Zig 10712, 1812 2,800 — ==" memes 31 i, Apr 291, 5lg 
nm wees Sosa 95'l oat 1 et ar a 8) fee ees ail ee | ie 8113 Jan 
lig 1lg #37 *1814 108 15% *8 %| 3, Can Ine - No 45sMay 407, 2 Aug Bept 
4 18 lp 108 15% 8 a > | 300 vy cee 5 25 Feb 197% 32g 
4 RA *106%e 15%) 15% 8is| 8 % < 81l2 Con ond Fibre. sieMey * 5 ten 5 Sig Apr once 
17lz 172 1 sh Nl 5 ee <i eo 708 he Sanne tel of Phen Len Mee 2 wee 
2 16 1 1216 81% lg 373% 200 ital = 1 ‘une 10 Apr Feet Paar ameter. - 
15% 16 “<4 ‘~ '* sais 38] 37 fm wood 200 =i IsisMay i assay | aoe Jan|' Gita Bept 
8 * ost cost) pan esc0Dib9!1OB%elODIe % 302! 1,300 Seen oa orp. Ne par 47 "May 31] 70 "ade 3/| 40 77 Ane 
8 a * 84 ‘| #83 2 371s} 3 10016 1OOt: 718 3912 1,400 Corp- 6 May 21 11g Jan 54% A 77 
% “4 8 . 367 1516 109%5;5 . Tig 393g] 3935 3% 11, Ses Se 7 tertates 47 28] 6 Jan 4 Sept Deo 
84 lp 367 15161091516 74 4 394 334 | 18,500 par Steel ...50 41 May 0 lg 9}; 150 Se July 
#83 le] 3615 09516 10915) 7s 391g 353 37% 1953 20 400 | Copperwel 5% series _ so; 41 Dee 1 179% Dee 3 26 
3612 36 7109616109; 7's 014) 39 33 A 2312. 400 | Co: v. pret. -25| 40% Apr 8 Ss Bept Jan 
11tis 74 914 301, 35g 1953 le| *2212 i 2, con seated } 165 May 1 Tig Jan 
11161 745) *7 3914] 3914 3% 2014 14 2312 18% 19 300 Exch Refining - 100} May 2 11g Apr 16 Sept 110 
*7 #391 35s 19%4 Ip} *2214 19 58 ucts 1 4 28 Jan 3 Apr 321g Aug 
912 al we i Ge +5612 800 | Gorm Prod “~"1] eSepe Novaoll os Apr 
*39, 3 3% 38 a aeul on 91 58 51 100 | | Brelettedaneancnaee=- 1 ~ +4 Nov 29}| eo 
= 19a aN a3ie "ae teat a 57° Fy Ps ant oe 18D Coty Inc...... Corp. ean 15 — s 106 Feb : 67 as 41lg } 
os? eel t 7ls 50% 41 1 1,600 a ania Jan 2014 
4 ae lp 5 912 403% *179 | Graze orn oh 712 Dee 3 pt 
#22 197 * 5612 4 7 6 4% I 300 ae ae 1 22 Apr Se Mar 
BH “ts ia) ds 175 38g. [e178 “ads i! 6600 | Ornse men te slaps fi] Dee oll 38 Apel 87 < 
57 4 . 4% 2 ‘too | Cn wae y Apr 
on ait 1798 1798 oar eae ts ou| 18a 103 | 104% "8%! 1000 Sates Cute < W.lNo par se june 18 21iMay ol 75 Apt] 52% on 
4034 7 ’ 1 1 600 Crown Cork ww.. 1 
ee 8 “| tis 1914 19 Nye) tae tae “4 ais 1,200 poy lige May 21 $75 Deo 13 62" June 81, Sept 
“4% sat 1912 ae 10512 ve 17% ro aM + Ay wa 160 Pref ex- zs May 21 i” Deo 13 2% Aus 13 Seon 
2 1 1914 53,4] 1 81 4, lo 27le ly 4 a 1 an br 
gore Asie ae tee 184 18 2st, sei an aa a 44%,' 800 Dreferred i Md eraalay 1 a Aug 10 Sept 
7; , é 
ges ee soil oi kl an us ashy weil 4 Deol 38: De 
*41g 27" 267% 43%,| 433% 44 | *43 May 17 Feb 31g Sept 6313 Sept 
43%, 1% " . 44 is 19193 4 a ‘ 1 oo ~"138%q Nov 
4312 lig Oct 61 "iy Gus Nov 
4315 Oct 4% 3212 
31 = 11% Mar 19% Apr 91 Nov 
1] Gl oa Mar 45 25 Sept 
| 314May May 10 = a Ss Be 
4 ar 
a ¢ par| 14%Map ome at im oe 119% Deo 
! | 3 May "a ADE A 
3 Paareipeee ae 25) 13%May oa Nov 2 oe Apr 2719 July 
281, y Davegs , (The). oF ay 13 %, Apr 181g Dee 
80 1 i Oat 100 i A ne \gMay 6 28 Oot 
as 3% 37% Bs . food — Lt44% 0 par 21 June 10 toa Apr 4 ho oo 
2014 #234 18 1, Dayton aneccces May Jan 
4 “ 18 3 644 10 OLR 11% 21 2353 Jan 3 2513 Oct 
* 218 i. ote! Bases see ats ---10 844 May 5% 2 1 Jan 
4 20 Ig Gigi 1} ,000 Preferred . bert. 21 Jan 32383 
a re "Tole 6% ooh. 2014 | 20% a0 woah yee : Dee 10 25i¢ Jan 8 341 July 
9°| #1718 19 Mom 8% ‘so "20% Boy 70 Astel aoe Daware Lacks Wes pt_ 100 8i2May 22 "ZB Jan 10 fon Noy 
*3lg * ata Ol, ‘ Sle 6 * pr 101g 
9 64, - ‘ 2 27% 28 | | 74 1 6,100 ware West 1 ay 36% A 3 
¥17l2 oh 634 ” *113 20 28 | *27% 1814] #17 123% 400 nee Ane tek os 1219M. 1. Feb 201g Mar 
63s +113 20% 20% 8 | *27% 1812] 184 12%] 12 2%, 5, tDen tom yee par 257May 431, Feb 21 90 July 
pat 7 ‘ 2,300 nolds 0 par May 101g 12 Nov 
*112'4 ' 20% 28 «2 lo] *18 1 117s 27% 28s 3g 00 sy! Ray oooe 32 Nov 131g 
204, 8 181s 121 234 *lig 1 Devoe + adie 25 4%May 201g 5 Jan 
20% - 3) Se i i a | — Seoeaah pognciny nee 3t see er 35% 
“2% ioe “18% 2g i™ os ~ Py onnaie ise he so 1,300 os oe Motor = ‘No pa beuMas 145, on BR. 34 jon 
1812 lig 1 291 800 8 _ v 
1% %™ 3 ‘ 12 1 14 alg Ss 1, Diam orp-Seagr’ aa eee on 38 23 % No 
1l'g 1 * 27g , 1 13 11 14%] lp 291s 7 a 700 par lgMay 2453 Apr 87: Deo 
234 1 2 1 137s 2912 4 84 with ..No 30 21 Jan 10 
~ © * 113 feu 1455 29% 1 41 814 8h 2,600 pret Co.... No 4 May 237%, i Dee 
*lg “le112° 113 145g 934! 29% 41 | 4 734 1875 400 inie-Vortex conse 1 22 7gMay 's 
13 0%,| #291, 20m 41 27% fe D A..-..~- Co No par are ev 9 9% Jan 
*112 1 ‘aa - oa 2 41 83 lg 1844 cn oo i ¢ par ig July a. Ape : 
15 lg 29% Sy te. 01 Casting --N 65's 27) 1 24 14 June 
15 401. aon! 40 81, 181 +e) os ‘| 120 td... pad Ed 30 Apr ov 
> he ee tr +18 8415 * ines L --No see tee SS ar 30 16% Ni 
—e a 40's Big 1814 > os oul. on = 1,206 Dome M froraft.... No par fy 10 M 18 1 Reps 
*40)g “pte Sig 18 18 841g S3te 1014 5lg 3512 21 21% 4,200 cal Co..... No par & May 2 13% Jan 17 18813 
81, *823, 1 | 10% 36 | 36 2134 14 161g %00 er Mie Co. 0 1 une 10 Jao 1241, Aug 
1814 214 837%, Om 1 36 *21 1 1614 3, Dow rcosow 8 2J' 22| 120 r 8 Feb 
*18 *R8214 i *101,4 21%, 1614 79 700 M par Oct 4 AD 1181, 
2 (85 ly 10%, 5 36 2155 161g 78% 35 D I _No 113 28) 189 2 Dee 
"TOle 10'e| 1014 sive] 33. Sie + | ten is ‘Sate ah? aes Duplan Bik sosennn- Wo 1 4612May sem Deo 8 Pe 
ll tg 217%] 21 | oe We er + KPa | 3} eer - 20) 1 22) 1 Jap 85 
ao | eal 31% 63, 7812 133 be er _ eI) & Co.- 114May 118% 8 Jan 
5 *21'g LU 3 > 20!2 1 ae rH 22 ay 861g 
ont Tele 1614 1612 7812 Be “130 3% = 7 om 10 yew pe ao ~4 100 ie 10 So Ner 12 ise 7 
1612 14 78% 133 \*1 at's, 31 6% *9%, 10 “115 119 6,900 50 pref t 5% ist pt. 1 May Jan 30% 
7712 78 133 1: 4/21 612} *614 10 119 16514 $4. Ligh a nll 6 10 Dee 10 19% July 
“Blt ats "Bt, Bt “Oe, 10 |, 0 10) 102 104% in| 0 owe Aeterna 16h ne 1} I ‘en im Nov 
21'2 614 . 10 120 27% 163% 25 125 | 614 11 5.500 (N J). 100 May 174g Jan 6 Mar 
614 *93, *115 162% . ’ 125 34\*11 4 34% Eastern a 4 22 28 Apr 1 3lg 
15" 120 115." 1201 124 "a4 1 Sas Sas Sa oe Senne eee aC aay fis te ‘I's Jen 
*115 16214 Ig] 12344 7 *116%% 3412 5 le 137 30 Eaton Manufacturing <1}, ener May 1% $ 
— 196" ite 117" i "Bais r+ 5 134% 137 oleate ‘i 2,900 | addy Le stor ene eisMay 2 Ss Jan 38 Sept 
123%, 17 .*1 341g 5 | 36 13? #18015 35 | 35% Be 3 Electric  Beaeeert shares... 3 May 3 407. ¥ 31g Sept 
*11614 pe 334s 5 5 138 | 1 B4iy! 344 BS *14% 15 3,700 Electric Ind Am t_No par 1813May 21) 36% No 2% Nov 
3° 8 | 4a, 1 ee ae 15% 145s 15% on seer Gane rie Power & Ligh -No par 15% May ee 65 Sept 
5 138 < 180 335g 357 1544 500 Elee = deen une 4 Jan 55 
gs HH #38 BR so) $3 Serer ide] esta) es ise ‘i Avg 
612 33% Sie) i 57! 2 37 100 ~~ Neo par ay une 
"3Bte aie + io tH isis oa “ae a oS aa. on 2400 Elec Horn Coal Corp..Ne 3 = May 22 113 — " le 
141; z 15%} 1 12 7g 4 1% 33 27% 288 2,000 Elk Horn May 12% Aug 
1 36 5l, Ie 3 8 3 4 ¢ 4g, - 327% - t 102 21 Jan 05 
15° Iie) “15% ‘| ae at. 21° 3 31% 2 gia] 2200 e3 "May 31| 38 Jen Jt gent 
lo 37 1 3112 ™ ‘ 215 4 2 ay 
1” ait! 31 26a, ey a a he - on 8 et e Mar 4 a aoe Sept 
264 26% ait 31%, me asl at 2 | “sty tits “110 ohies 18 bm Jan 65's sepr 
11g, ® ‘al Ils 3 *411 *110 6 53May Mar 
Bllz 3 a! > Bite] *3 lg 41h 11112 Clg Bs *65\5 Nov 29 153 Apr 5% Jap 
+55 le * 111 ‘e110 612 65 r4 1 Aug 13 
2 lg 4119 . a 65 Zle' *72 53May 7| 671g Nov 
*3llo 3 41l2 11%) 11 6712 i. ae 2, *79 Aug s 7 —y Jan 
a a aa Pad he, oe 
*11 Gite 08s 9 *70 4, *77 o 2 ‘ ,’ Ste dan 1 a a> at 43% Jan 
“70 «77 | *70 gt ete . ee vs wis Oot 24 ee isis Aus 
*70 88 *77 lp “0 1516 ‘8 lly thy 7g *71 1g 314June 1 491, Apr 18 ists Deo 
fy 716 4s *} ¥ Lig Ose 5 *7 Lig a 8 tyithane 31 ist Apr ; ~~ 
* an] ane 7's sb, | “7's 90, me | 8 ase ae dan ib] 39 Dee aie aa 
1 1116 . 2%, 81g 1g 2912 *1 June 2914 3\|---=-- Jan 
1 le 80 2% *7%% 14] 29% - 2 85 24 Oct 15 
“71s 90, | #715 Sil se Bal sr Bi oe & glee weweed] 18. July 34 Jao 4 son ep 
2% «22 8ls 2912] 2914 4%) *lg 5by 4 4612) > : 4 Smelt Co... ob 1 1 = 3 lg Nov 
212 20% ot a “5% Gis 6. 10%] 20 12s 12% oa! 208 Ae met rae! Truck. ive pe 5 "May 28] 25 Dee 10 40, Deo 
2912 % .. 4 l, 45 197 21g 1212 *9Rlo "300 Federal- A_No par 15 May 96 
1 *5le 441, 1934 zi 934 ’ 26 7 I Motor gery A. par ine Jan 
Big an 4314 ton a is as oom n~ A 26 | Bits _ 8 300 Federal S oe a s +4 Mar Ht 40% I * ption. 
* 19%, *13'g 1412 4 ' 00 | ~ eon 
“104 19s ¢7 100") S47 * 100 via Ta) “13% ciel ie as | peeee b = ine W¥.39.50| 2719 ts. V Called 
134, *9 26 ° 14 1 4s *7 ‘ 2 19%, 100 | Fire Ins Ex-righ « 
102 *25 14 Ig! 414 lp is 1919 "96 «(98 | 300 Finel Phen ‘div. » 
*25t2 +4 *13% ine 4" > ‘at 192] 192 98 11% 125% 2100 sale. 2 Ex 
*13% vt 4s lp Poe 1912) 1912 er - 383% 384, stock. 1 Cash 
8 "16 ° 253 38%, New 
a “ 1912 = 96 12% iste 35%) 3814 delivery. n 
*197%, 20 *95 127 127s 39 | 38 4 D. 4 Def. 
#9435 12% es — In reesiversht 
12% . 3844 this day. : 
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3520 STOORS On Basts of 100- tehen 
ICES— : share share 
LOW AND HIGH SALE PR Thursday svete veek share F er Z's ee 
rday , Monday , Twesday | Wednesday inh Bees FF Baus per| 1a Sone 17% Apel 25% Sept 
: , Mo Dec ' 
oy ray | De. 9 i ee hare $ per share | $ ver —_— Shares Fitene’s (Wm) ones 10) bs eed +++ po oe ‘hes 
: $ pers | RE See onan Firestone Tire -.100 Mag lig Jan 
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*98% 99% 43 | 415 41% 17'g' 16% 17 %s| 1,600 | Florence FOorp.---r10| GuBent 23] BgNOv Bland] annennnnn 
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"33% 34 2: ls 24 71 y 5% con rp --- 18 290% Jan 
“aa, aa) 23% 2at| *2ate Ts] a7le a7ie +27ie 20°] 27 a0" \°00) ot, Senne eee 2 “oe 06% Au] 90% Jan 
ty Tig Ig 27lg 3212 8 ‘ i a pgp 
“ah ay “ats aye) are 2 10M SOT leon Felt OL One Aus 27" depe| 85" Jan 
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°107's “a “ee “iwal tg 17% ee 110°) 115i 117 « = pH eee in ti o pf.1 . eaMay mt a “bis Boot 
1612 2 111 {| 114 115 7, 2% *2% 3 40 10) F’ Sulphur Co-.-..--.- ligMay 2 July 5% 
"sea 2%] 2% 2%] 22% 2%] 2% 28! 35 35 | *34 3,000 | Freeport ol A..No par — oF 
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#35 37 | 31 37% 37% 377% 3714 Pn °2 24| *2 S008 | Cae So See ED --- one 104% Dee 
37% 3712 37% “31 *2 2'g| *2 ‘ 253 27! 23% 253 1100 $3 ee ies. .Nopar' 12 May 94 Apr 7ig Jan 
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Be ie ay ss sists 14 1712 Ime, Ile 19 130 | Qaonet Co sony 88 pret No per 3 yan 14 ‘ti Auel 62 Jan 
*15i2 1 4 ) 19 ' *1712 19% *104le 105 105 1,500 | Gar Wood tainer Corp..-- 4 9 Jen 
18% 18% 18% 5 |*104 105 |*104 105 2 *5%, 5ile , Gaylord Con me 45!2June | 5lg 10312 Mar 
5 |*104 105 |*1 “bl, Bly ee 1,100 conv preferred - -- -- 3igMay 21 96 «Jan 8 
er ae ee +43" 50) | 049, 50 | | oma rede n------No par| 94 June 6 ee 
ll 11 11 .. *45 5O | *45 a AL Sig Bil 47 4% —_ portation....- 5 May 5° ose 1449 July 
45 «BO | *45 a 6lhCUS 4% 107° *101. 107 |*101. 107 4,700 | Gen Am Tran seaageens 5 May 27 = Apr) 5l4 
a sositlezo1 107 “|*101 es 1,! opate oye, ES ee ee tel Bose — 5 AA "a a 15 Hs ; = 
le 2 ouah 19g. | 198, 12g [otsbe 125"| 900 | 6S pram c cca 
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155 15% z *1051p -... *105%4 ---- ‘ee Bag "100 | _ $6 pref op e...No par 22| 15% Jan 11 43% Sept 
106%, .... 7105 ..... . ‘se o's 181g "18 1812 General Refractories- -- te 10 July lg Novi4|| 16 Apr lg Nov 
as” as] east ae] ous™ ese’ 2s] aa 8 i Heh) £1 Gees ea wcve| Ht dari astaee i] iu ome] es 
*18 19 ; 2753] 2714 2714 101 1014 10%) 4 17 1,490 | Gen e Corp...-20 23) 13% Jan lg Aug} 18 Nov 
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ee Pel chit Lael. Tile tits seit ganl see aaa! opin bap cnaral Tite & Hubber Go..-6| 10'sMay Ou Ree Cl gant Onl 6s” tae 
114 11%) ail 8 | 21 225, 22%, *2219 *10412 107 |*10412 10% ~ 7.600 General Tire & No par Sept 17| 61% Mar 14 4353 A 13% Jan 
221e 22le! 22le 22te 107 *10412 107 > 34) 1253 1253) 1, illette Safety Rasor_- r| 30% Oct 9 Jan 3 644 Aus tg Mar 
ouke ” 107 | *10414 107 Met 12% 12% 12% os = Big Bg ry 4 ber conv ~~ eee" je 4'3May b 4 p= 14\| 43 os +t Jan 
— na 2. ao. oh 32} 344 35°] 35° 35 3,200 | Gimbel = 2a No par! Ii May2il ivy Jan 4il 14 Sep 47 Mar 
3's 314) Sis 3514] 34 35% B3le = Gis Gis} Ot Gta} 3.200 he).....No par| 11 May 445, Mar 26|| 34 May 3% Mar 
yr *ON| cc 634 ~ :" oor 60% coke 00% T3ie a 3,900 Glidden Co »oreterrd -50 i B po 26 4\g Apr 22 rf io 2% Jan 
65s % 1p G6O0le| 61 6 7 14! 135, 14 2 300 44% — Se : 17g Nov 3's April 8 86 Nov 
+6012 627s| 6012 14 14% 213% 14% *4314 44 Gobel (Adolf)... .-...---.- 2 May 2 . 19}} 0 Jan an 
ge asa] 2) cutie ane ota a2, vase ak | aa ag | Samra Be Sect of Mia] sot aaselo| oS 8 a 
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6212 G62i2! 62l2 18i5| 18 18%) 18 ate SBig Sols Btls Cte 1,400 | Gotham ---100) 2 14) 1 Jan 30 Apr| 10% Sept 
17 - 1719] 1712 at 8414 8412 84 " lig 1lg *15g 1%) 1, 90 tee vg ari 1 izMay 22] 9lz Apr 10 4% Dec| 15ig Deo 
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sabe ab a AEM. Laat ae] cate tel ies ae] | eae eco Fc} shin 2) Hae ada, aoe] ata 
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*14y 29% 297%, ' “8% 8ls 3.100 | Dea cole 1) 60% A 36 
4 30%) 29% 30 lg Sle] *8lg Bilz * jou} 10% 11 . 7% pret <scceeen 35 May 2 13|| 27 174 Jan 
sig St] 8i5 i 10° 1013], 10% 10% of e107. |---| 7% pret peshey ci A-Wo par| 38, May 22 Tex Avr co's Oct} 7314 July 
*10 10% . 30 104 *107. _.. |*107 = eile Sits] 52 525s “ar Houdallie-Hershey cl o par ones = 71g Apr 2% Sept) 110% Aug 
"Est, dial B1 . O0'| tate tata 37 38 38 14%] 3,500 | - Class Bean ¢-.--No par] BAlaMay 22 a | er as Re 
Si Sle = 37'2] 371g 3712] 371g 372 13% 14 | 14 14% "500 | Household Finance _ _ ~~ 101 June Jan 3 Apri 57 Sept 
"ta saul 14. tauleise sal ae 02% 62% 62%] #61 62% 100 Texas vt c.- S Aug 15| 80% Feb 21 ms Decl 1% Jan 
$0 624 “614 62's] 62 oat etoln 115 111 115 nae eal 6.500 ay RTD “tgp un Dee 8 Tig Feb 20|| 2% Sept] Si Jan 
* 214 4 ‘200 | Howe Sound Co..... ‘aes Sept 
“110 11044] 11014 et Be is ler woe * a7u 38°] 384 38% * G00 | Hudson & Manhattaa---- 3 May 24] 27? Jan 8|| 21% July} 8% Jan 
ay oe a ie a, ee on”. a ao ‘Sm LedNo ie oa Gig Febi7)| 4% Aug) 2's Jan 
"35 = 3Ste ae lp lg ae ote 3144 3%) *3 5,200 | Hud Bay Min & Sm No 3 ee ie 1 Jan 2 2 
lglg a” « S| #3, Bhl *3y th 17% 18%) 17% 18, 1.800 | Hudson Motor ee 'gMay 1 
a 61 16% = Soo ee. a See tHupp Motor Car 
16g 165s] 1612 i 4ig 4%) ily : 1 Ig ig ~ ey 
4! 4%, 4, 8 *1 6 
4\g s i 916 Is Ip 2 
*le 6 2 | 










































































































* Bid and asked price no saies on this day. 


ee 


3 In receivership. a@ Def. delivery 





n New stock 

















y Ex-rights. 4 Call-d for 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
” ae das u rn 7 pone at re ~ ae BO — On Baste of 100-Share Lots Year 1939 
ur Monday day “ednesday Urs / riday CHAN 
De. 7 | De. 9 Dec.10 | Dec. 11 ; Dev. 12 | Dec. 13 Week Lowest , Highest Lowest , Highest 
Cay shee. $ per share | $ per share $3 per share $ per share | $ per share | Shares Par $ per share | $ per share |S per share|$ per share 
7 7 7 7 7 7 67, 7 67, 7! 4,400 , Illinois Central RR Co.... 100 55gMay 21; 134% Jan 3 9 Aug 
13% is 131g 13% "13% se! *13% 13%! *131. 14 | 1312 138, '700| 6% preferred series A~~.100| 12 May 21| 2414 Jan 3|| 16% Apel 36° Jan 
*36'4 38i4 3714 371g *36 3714) 3512 3512 *341g 35 33034 120 Leased lines 4%........100} 31 Junel2| 4319 Apr 6/| 38lg Sonal 49 Mar 
“3 312 31 Big) 3g Big} Big Big! *3 3tz! Ble Ble 620; RR Sec ctfis series A...1000} 3 May 18} 619 Jan 3 Sept; 1i'g Jan 
i *205s 21 | 20%, 207° 20% 2012) 2014 2012) 207% 21 205g 21 2,200 } Indianapolis P & L Co..No par vie Rae es 
*5lg 614) *55g Gly) *5l2 Glg] *5le Gly 6 6 5lg Ble 300 | Indian ion Retning alate Sse ow 10 May 23) 9% Apr 1 Apr) 912 Sept 
23. 2312 *23 23le' 23 23 231g 2312) 23 23 23 0-23, 800 | Industrial hese... Node 18s4May 21; 29 Jan 3)| 16% Apr) 291, Jan 
105 105 | 104% 10434! 10414 105 | 105 10512! Odie 105 | 106 106 1,200 | Ingersoll-Rand__...... No par| 72 25); 118 Jan 4/| 86 Apri 131 Sept 
*152'g 157 |*15213 157 | 157 157 | 157 157 |*1 157 | 157 157 130 6% preferred...__...-- 100} 140 May 31) 158 Apr 16|| 1471gMay| 157 Aug 
863, 87l2 87, 88 88%, 89 8912 897%, Sete 8934) 89 89'4} 2,500 | Inland Steel Co.......Nv par| 6612May 22} 94 Nov 9] 67 Apri 98% Sept 
124 1212) 1253 127%] 1253 1253! 1253 127%) 1219 127% | 12% 13 2,700 | Inspiration Cons Copper...20 7lgMay 22) 157s April 914 Apr} 21 Sept 
2 att] 24" atl anit at} 20 abs| cae att) Sue att] "900 | rehome Sotp eH par] acAng tal afeMarsol| 17% ABl ait Oe 
11112 11119] 11112 11118] 111tg 111tel 11188 Littelentols L1itelertore 1111] 450 | Ngeeemleal Corp...-Ne par] Sits Aug 18) 47% Mar 30) 17 Apr| 10912 Dec 
*37 4i2) 414 414) *4 433) *4 4%3|  *4 414) *4 43, 200 | Intercont’] Rubber....No par| 2i,July 9 5ig Nov 14 214 Apr] 573 Sept 
10's 1012] 10!2 1053] 1012 1053) 103% 107%] 107% 11 11 114g} 10,900 | Interlake Iron........No par 6lgMay 12% Jan 4 71g Aug] 167 Sept 
38% ase son son 39° son 30" 398 soit sont 30a, ait 2800 er set 100 1Bighay 21 21 4012 Dec 9 16 ra a’ Oct | 
é 39le 3¢ 2 2 500 | #£=Prior preferred......... 
16212 16212, 16314 16314 16314 16314! 163!2 16312'716012 16012! 161 . 161 : 700 181 Dusteehe Aaachanae. No par| 136 June ll 19113 Mar 12|| 145 Sept] 195% Mar 
55 5535. 545g 5514 5412 55 * 54% 55 ' 54%, 55 . 54% 5533 7,200 1 Internat’l Harvester...No par' 38 May 22) 62% Jan 4 457% Sept' 7153 Sep; 
*168 170 |*169 170 |*16912 170 |*16912 170 170 170)*168 17012! 200; Preferred.............. 00; 145 May 25) 171 Jan23{| 142 Sept) 166% Aug 
1% 62 1% = 1% 1%, 1% 13g 1% lig = 1% 1%, 1%! 7,600 | Iat. Hydro-Biee Sys cass A- 25 15g Dee 11 53 Jan 5 3% Apr) 8% Jan |} 
10% 1llg} 1012 ils} 1014 1034] 101g 1053} 10 1033} 10 103s! 16,100 | Int Mercantile Marine_No par 5l4May 22} 141g Apr 20 21g Aug} 17% Sept 
*3%, «4 *37g «04 3%, 8637 3%, = Bg 37g «= Bg 3% 373, 2,600 | Internat’l Mining Corp. ....-1 31gMay 23 z. Jan 3 553 Apr} 10 Sept 
2312 24 235g 2412] 237% 2453! 241g 2412} 24 2410] 241g 2453! 33,500 | Int Nickel of Canada..No par| 19%June 5| 38% Jan a m Dec] 55% Jap 
13014 13014] 130 130 | 130 130 |*127 135 | 130 130 |*127 140 600 CF eee 100; 109 June 3 <7 Jan iN 23 Sept - May 
16% 167%} 167, 1714) 16 1673! 1614 1653] 1614 1653} 16 1612! 26,200 | Inter Paper & Power Co_...15| 10igMay21| 2114May 6% Aug) 14% Jan 
69%, 71 70%, 7143} 683%, 7Ol2) 6912 70 69 70 70 70%) 18,300 5% conv preferred. ..... 100} 4012May 21) 73 Apr 29 26%, Aug we bel 
*l7, 2le' *1l7 22s] *17, 212) *17, 212 Pes, f.. aa aa! ~-< age ey epee! oy ay . sere a te oot = Stle bem | 
2) “e 9le 391 lg 3912] *3914 39le] 3914 40 4 130] 5&% preferred........-. 
Sait Hk. sore so P+, Son sou oon +7 3914 #3815 391, | 500 gosta lean Salt..... No par| 26%May 28] 3912 Dee 9 29 Jan; 38 
29%, 29%) 30 304] 30 30 30 «630 =| 220% 203g] *2914 29% 600 | International Shoe._...No par| 25 May 23| 361g Jan 5|| 3114 May| 40% Sept 
2734 28%) 28l2 29 29 29 29 29 | *27%4 29 29 29 900 | Internationa! Silver._.....- 50 13isMay 31 30 Nov ss 19 os R a 
*10712 108%4| 10812 108!2] 108 108 | *97 105 | *99 103 | *97 105 400| 7% preferred.......... 100} 9712 Jan 15} 109 Dec 84 Dec 
14, 1% 14%, 17 li, 2 l% 2 l% 62 17g =. 214 40,700 | Inter felep «& Teleg_..No par 13,May 15 4% Jan 5 37, Sept 953 Jan 
13, 2ig) *1% 2 2 2 *1%7 = Qly 17% 1%] #214 Do 300 Foreign share otis...No par l%May 15} 47% Jan 3 4 Sept; 9% Feb 
*7\g 77) 77g «07% 7% =6712' 7g Tie 71g 74 7%3 7% | 1,000 | Interstate Dept Stores._No par 4%,May 21] 105 Jan 3 Aug! 14% Jan 
*86 907s| *86 90%| 8912 8912' 90 92 | *92ig 94 921g 921g 130 PRONTO... cncccecme<e 100} 74lzgJunell| 92!3 Decl3|| 76 Sept + June 
7 7 *7 Sl4] *7 84; *7 84] *7l2 Syl *8 8\4 100 | Iptertype Corp. ...... No par 5\4May 21 8% Jan 9 7\%4 Nov 0% Jap 
*28 28%! 29 29 291, 2914! 2912 2912] 2912 2Hle| 295g 297%! 1,300 | Island Creek Coal......._.- 1} 20igMay 23} 297, Dec 13 18 Apri] 382% Sept 
a lS a OF BR $6 preferred .........-.-. --1} 122 June 21} 12712 Nov 15|| 1191, Sept 4 Mar 
*12% 12% *1214 12%) 12 i2 {| 12 13 12s 125s 125 13 1,000 carvan (W 2 & a pe szonnk RRS a ml 13 Sept}; 18 Oct 
45\4 4514' 44le 447,° 44%, 44%, 4414 4434! 44%, — os 4 = 4 ‘ a pone “ — Te p~ par aa pend i Ally cody | ceo ae 
1 3 14! 1 le! 611 6. 614 y . ohns-Mapville....... 0 par 2 
“197° Bn Rn ssi, os?" eS ; tt *127 '  , see .. ier 100} 122%4May 22} 132 Jani5j| 122 Aug] 133 June 


4 l1g} 1007, 101 1007, 101 10112 10214] 101 10214] 102 1027s} 6,500 Jones & Laughiin St'l pret. 100} 481!2May 15] 104% Oct 29 35 Apri 83 Sept 
“igte 43 #1 11s 13 #1112 1275! +12 127g] 1214 A2%4) 128, 12%, 300 | Kalamazoo Stove & Furn...10 O7%June 10}; 16 Apr 4 13. Apr] 191, Jan 


























len; +L 1175sMay 28| 121 Mari6|| 11712 Jan| 121% Jap 
* a, ee * icaded ta?" Ae -  6nc58*O RR Zee ch coe Kan City P & L pfser B No par 5g3May 2 
eal dig] Aig Ady ag Gl ag “Mig| 4 4G] ty 4g] 710300 | Kanaan City Southern.No par} 3igMay 21) 75, Apr 4|| 5ig Apr| Ilig Jan 
*15 177%) *15 17%, *15 17 | *15 17 *15 17 *15 og Ok eae 4% preferred .-......-- 100} 11 May 23) 20% Nov 15 1l Apr] 24 Sept 
*1414 1419} 14lg 14%! 15 15 | 15 15 143, 1434] 214 14 1,500 | Kaufmann Dept Stores 9 May 23} 15i2 Jan 8 8%, Apr 16% Nov 
#100 105 |*100 105 |*100 105 |*101 105 |*101 105 |*101 105 Baas Kee cony preferred a © Mee 31 10212 Nov 12 o Bent 99 8 je 
*7: 7%; 75 8 77, (77 7 7% 733-73 712712 700 | Kayser (J) 2 
e108" 109% +102" son losea” 1097s “103° 1097|7104 104 | *9914 1097, 20 | Keith-Albee-Orpheum pf- “joo 95 Jan 9| 109 Apri8]| 85 Apri 1004 Dec 
16% 17 17 17!2) 1714 1714, 17g 17)g 173g «17% 1744 18 2,400 —_ + an Wh'l conv cl A.1 8igMay 21) 187s Nov 14 71g Apr] 14% Mar 
*85g «B34 83, 8%! Slo 83g! 853 8% 8g Bg 85g 87s) 1,900 Sie RC A TIE CDN IPRA 1 434May 22 97g Apr 23 5 Aug} 10% Mar 
*10112 103 | 103 103 ,*103 104 103 103 |*101le 103 10lle 10Lls 80 | Kendall Co $6 pt pt A_._No par| 8714June 20) 103% Apr — 79 June oe Sept 
343g 34%) 3455 35's 3453 35'4| 34% 353s) 3453 3435 343, 355s; 23,700 | Kennecott Copper....No par| 24\gMay 21) 38% Jan 3|| 28 Apr “ Sept 
*13° 1314] 13% 13l2 *13l4 13l2 133% 1334] 1312 1312] 1314 13% 700 | Keystone Steel & WCo._Nopar| 10 May21| 15%3gNov 9 8% Apr] 167%, Sept 
385g 3844) *38% 41 | 3844 38%, 391g 391s] 38!2 382] *3812 4012 600 le an cs ante No er gj even _ S — s a rH = eos 
*#] lo 7 #15 7, *1! 17 *] 17, *1: 17g} *15 et fea ney » CBencsenesces 2May 
og3i, 25 A onan 25 , oats 25 * 35" 2612 26° 261s 26° 2714) 1,390 $5 prior preferred_..No par| 17\2May 20) 31% Apr 8 12% Apr) 301g Oct 
2514 25%] 253, 255%' 2512 25l2 2512 2553| 2553 25%;) 2512 255! 3,500] Kresge (S 8) Co_._......-. 10} 191gMay 23} 26 Febi16|| 20 Apr 26% Aug 
244 234, *27g 35x *28, 334, *28, 334] 23, 334] 23, 3% 100 | Kresge Dept Stores......... } 2 May 21 4 Feb26 ; 3% Dec f. 4 Fang 
*26 2613| *26 «264! 26 «261, «26 = 261g] 26% 26i2| *25% 2612 900 | Kress (8 H) & Co_.... No par| 221, Aug 13 2912 Jan 3|| 23% Sept 20% july 
28% 29 | 28!4 28% 28lg 28lo 28lg 28%! 2R3g ZRiel 2KIy Ziel 3,500! Kroger Grocery & Bak.No pari 23!gMay22i 341g Apr 9 2014 Apri 295 
7 7131 *614 7147 #61, «= Tig] *6 127g] #6 7! Gly 63% 70; Laclede Gas Lt Co St Louis 100 4 May 21 Olg Jan 5 7 Apr a _ 
16 16 | *16!2 18tg *16!2 1812] *1612 19 | *1612 19 | *I612 19 30| 5% preferred......-..-100}  8i4May 23) 2112S8ept 12); 1212 Sept iat Saar 
*12% 13 13 13 | 12% 12%) 13 18 1234 43? 7g! 127% 12%} 1,200] Lambert Co (The)....No par| 12 May 15) 16% Jamil}; 12 Jan 8 ~ 
*6le 7 *6lo = =7 *§6lo 7 *6le 7 *6Hle | Se Dc ecco ak ee IS aeen dues No om 34 May 28 7ig Nov 9 3ig Apr x. we 
#245, 25 | #245, 25 2419 247%] #2412 25 *24\0 26% 2410 24% 400 | Lee Rubber & Tire_....-.-. 163gMay 21) 35% Jan 4|| 25 Jan aie on 
2312 2312' 2314 23!2 23l2 2312} 23 2312' 2212 23 | 231, 2312} 2,800] Lehigh Portland Renses-vna 15igMay 22} 24% Nov 12 Hu Apr ie Stes 
#11519 116% #11512 116% *115!2 116%|*115t2 118% 1145s 116% *1145 116%] -.-...] 4% conv preferred.....- 100} 100%4June 10) 11612 Nov 26// 112 Dee ~ 
“2 ig) #2 a a i i 2 13; 2 | 1,300| $Lehigh Valley RR...----- 60|  1%May 23] 4 Jan || 212 Bept| 6% Sept 
Mig ag| 3% | 14, Lig Bie Ihis tye "u Ilig Mig = Lug) 366,400 | Lehigh Valley Coal ....No par lg Dec 5 14, Jan 5 at May HY a4 
Big Ble) Ba Bi! #3%q Bay 3% 3%! 33, 3%| 3% 4 1,700} 6% conv preferred. ..---- 60; 2 Mayl7| 4% Nov 14 o* Apr sv. den 
215, 221g! 213, 217%! 2iig ile} Qlig 214%| 2Zlsg 2l5g! Zlig 215g} 6,000 | Lehman Corp (The)-.-.----- 1; 15igMay 21} 24% Nov 8 0 sept isn _— 
*11%, 117, 12 12 { 12 12 | 12 12 12 121g *117%, 121g 800 | Lehn & Fink Prod Corp....5 9igMay 18} 14 Feb 19 9% Apr 33 o 
#2415 25 5l2) *245g 25le *245g 2Z5lel *24 25 | *2Ble 24%, *241g 25 | ______ | Lerner Stores Corp....Nopar| 18igMay21; 29 Janil 4 Apr ion md 
43% 43%) 44% 44% 444 444/ 43 44 | 43 43%s) 43  43te] 3,900 Libbey Owens Ford Gi-Ne par a — 7 on io “ re 10 Sept 
*§63, 7 6%, 67g! *65, 6% 6% 6% 63, 63%) *63%, 67% 800 y McNeil & Libby - ..--- a8| 45° Aor 16 33° Sept] 4319 Aug 
* 3s *38le 35 3S 39 | * a6 *38 39 | *38 39 200 | Life Savers Corp......-.-...-- 6| 33 May ‘ pr 
opits +o °90 . O4 90 O4l, oOlts of 92ie 93 9212 9212 = —— 3 Myers bhesneer * ps pe = 100% As . + pe ‘oe on 
921, 9212 92 92 Gilg QO1%] 9212 94 93 94 |} 94 9412] 3,200] Series B............-.-- Tal 185» Deo 12|| 182" Sent! i8O May 
‘ * * *185 185 185 .*185 190 200 | eee 100; 169 June 
ms 130 | 0 et | 710% ‘= 210% oo *195, 22 | *195, 22 300 | Lily Tulip Cup Corp..No par; 16 May 22) 2312 Apr as ja <= a a 
2634 2714 27%, 253, 281, 2853] 2853 301, 29% 30%' 30 30 9,900 | Lima Locomotive Wks.No par 1314 May Ht hy re : He ane aoe Gees 
38 38!l2 *37l2 39  *37l2 39 37 3753 *35 «=387 | «3600 (36% 600 | Link Beit Co.........No par| 27 May yp 2 


11% 11% Ills ile *11te 1134! lle 115g Ill Alte 11% IL1te! 1,200) Lion Ol] Refining Co...No par 9 May 15i 144 Apr 27 ~4 Aug te + 
16% 167%] 16% 17!2! 17 17%4{ 17 1733] 171g 1733) 17t2 1753{ 4,200] Liquid Carbonie Corp..No par| 10!gMay 21| 18% Mar 27 312 June 






































} - ‘ ona : ‘ 7 ‘ 908 _...-]1] 22%July 3) 41% Apri6)| 29% Dec] 32% Dec 
ao aoa SOle BON Sees Soetl Soe Steel “Saat satel 2m sats] 20:000| Locme tae n ne Ne per] S0tsheay 31] STi Mar 16|| 30:2 get] Ale Jan 
B0'e 30%) ¢ 31 30° Q é 2 ,000 | Loews Inc......----- 1091 - 

*107'2 108'5|*108 10815] 108! 108!s| 1081, 10814|*108 110 “107% yf 13 a a wet Re vn “" Toa May 2 3914 ra 8 6” Mar 21% July 
sete 19% Pee 20) oe, ae) teat ceed Gee. aot Gene eet ates | Last ees hans Gato Noper] @ due | aon dee 8 oo Gent 62 Jap 
40'2 41 41%, 41%4) 239!s 40 3912 3912 sole a 3s is ry "500 | Lona Bell Lumber A...No par 2 May15| 415 Apr 10 6lg Sept 
ee eee ee eee ee aera? "25] sBtgdune 10] 16% Jan 1il| 16% Boos] 23% Maar 

oannee T+. ounee +h onaee Re ounne Rt ohene 111 |*1091e 111 . 5% preferred_.......--100| 10514May 23] 1091gMay . .~ = a 
0912 2 Mi 5! hed g 2 s vie vig 422 | -.---- eA ARE 0| 18% Dec13| 25% Apr 2 ‘ 

‘1 a “elie rm. 181 162° iit 163te 1631: est 16314 asi wat 7% ha eee 138i:May 31| 16312 Dee 11 1 Bep t 1501s June 

i * or Siz 18%| 18l, 18s) 5 ma 15igMay 21] Zlig Jun 4 an} 201g 

7 2 f le Gas & El A_.No par is May 2 

*185, 19 1853 185] *18l2 19 18!2 1812] *1812 187%) 1815 1812 500 | Louisvil 38 May 18| 65 Novi4i| 361g Apr| 67 Sept 
3. OS. 219 8). os eee Ee Leuevine & Hemems. tee 25%May 22| 35 Jan 3|| 28 Apr| 35 Aus 
0 De ee Be, Bee eh eee one lettin, tan loses tae 40| 6% preferred “"7400] 128 ‘Sept 4] 136ieMay 10|| 124 Feb] 135 Nov 

“18 sanl get, seul 28 Set "3ete 20% 228i 2814 281, 20 | 5,200| Mack Trucks Inc......No par| 17 May 24 35% Nov . eS Ae = a 
28l2 287%] 28l2 28%) ; ; oo? r+ a ne 2012May 21 pr 4 Sept 
2612 27%| (26% 272) 27, 27's) 26! 26% K++ aGle ase {1 ale Modiave By Garden.._Ne par| 8%June 6| 12% Jan 4 hie wept tote Jan 
*10!2 11 10'2 1 4 4 2 1 , 1 ~~~ _--10| 21!gMay 22) 38 Mar 8 pr Sept 
HB) 0m Sel comm el me Shel RO! a i) 308] MataseetPtsccon-—-oo] hana) “aap sell “1 Ap] 9 Boe 
1% 1% 7g ‘s ‘2 ‘s 4 4 . “4 Mandel Bros ooo No par 4 May 21 77, Mar | 
SO speed ata ig Say GUD valedl Gein” chell Cine -bial. cake, ae’? Es eee 11¥gMay 23} 164 Jan17|| 10 Apr| 16 Oct 
13% 148y) #131, 14M) Ble 13a] *1Bie 14s] “Be Me] “1S 182] 708 | Mameiwe Ol Expioretion.-1|  GMay ail 1%g2day Ol 1 Apel 2% Sept 
Si amdead” mah vate sie] hte 4% 412 4%) 12,200 | Marine Midland Corp... B) SipMag 32) Ss Ot 28) Sie Amel a ie 
sn 10'l om 108 a on on ote Ol, 9] 9% 912] 3.410] Market st Ry 6% oF pret_i00 sp hiag 3¢ ni +4 oe 70 me 
934 4 8 tg ‘8 2 : ’ No par 8%, May 2No 

5 . 2| 153, 16%] 13,900 | Marshall Field & Co...No pa . 
15% 16 | 161g 16%] 15% 161s] 16 1612] 161g 1612 4 16%) 13, fo om une 25| 478 Apr 16|| 261, Aug| 45% Nov 
S2ig S2tz] 32% 33 | 32% 33.) 35. 3%) 335i, Sie) 33 Sale 4700 | Martin- Snr tere... par *oieMay 21 2 May| $12 Dec 
3 ee ee ee a tl cee ale ere sre 2715 o7ie] 1:00 | Masonite Corp....... Ne gor] 21% June 10 M4 
27!4 274) 27y 2VT4) 27y 274] 26% : - : oa h all o par| 21 June 
28% 28%] 728 20 | 28% 28%] 28% 28%) 2812 2812 ons as 4 a eo a oe 160 June 12 

te” gi | oo” Si | e0% SO ‘1 ot | ‘Bt 50% Sli) 1,500| May Department Stores...10) 36% May y 22 
*50 51 *5 5 4 2 i) 9! +54 Ct ymca No par 2g May 
“3 Sig] Sg Sis] 3 Sis CS ons 251 25° 25 300 MES preserved -<0---- No par} 20 May 23 
#247, 25\4] 2453 24%] *24!2 25% ee 2548 on “he 5lg olen = io on No par| 96ipJune 14 

“103 ---|*103 ----1°103, -_--/*103, 1° ig | OS “is"| "oa | neato Core... .2Ne par] 10tghag 33 
*12 13 *12'g 1255 *12's 124s] *121g 12'2 shane 148 14a 15 1.200 | MeCrory Stores Corp wont. i 10 May 21 
its ie: 1M ALtael ULiae AL tae|tid east eal 111, 111% 111%) 15100 | 6% cone oreterred ---- 100 Tray 3 

ogul 263 ‘ ? 25%| 1.000 | MeGraw Elee Co. ..-.-..--- 
26 26 26%] 26%, 2612! 261, 26%) 26% 26%) *25 25% . ren fill Pub Oo._No par 6 
*7l2 cn "7% «Biol *7% 8 8 814 ons one a 33 4 eee Poreupine Mines. .5 2 June 26 
34, FA 7S, PSN Moat Mo 78% “Stl “S* “ay] “8 “8t] 5:200 MeKeenport Tin Plate. .... io} SuMay 18 
Zio Big 7% ©68 744 8 S_ o 3 ; ‘ McKesson & Robbins, Ine. - Dec 
3% 4 3% «4 3% «(4 3% «=3%| 3% «3%, 03% BH) 4,100 8 in 23 
128 , 2612 26's 26's 26 4 26 25% 25%) 25's 2514) 25 25 1,000 $3 series conv pref...No par 2May 





























<*o for redemption 
* Rid and asked prices: no sales on this day. { Inreceivership «4 Def.delivery New stock. 7 Cash sale. zr Ex-div y Ex rights Called 
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3522 New York Stock Record—Continued—Page 7 Dec. 14, 1940 
; * "ES ror’ y Sales Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ame gow et tkecn on SF om oe 
) Tuesday , Wednesday Thursday F the EXCHANGE 
—— —s | Dee. 10 Dec. 11 Dec. 12 Dec. 13 | Week Lowest Highest Lowen | Highest 
8 Par| $ ver share | $ per share \'$ ver share\$ per share 
or a om ~-? om 7 oy share he + me vty 4 we ss - joe 1 ; 21 jan 4 Shs Aug {its Oot 
*10614 107 | 107 107 | 107 107 107_ 107 "105, 107, 107 107 200 6% conv preterred...--.1 a Bh 107 Apr 5 os FB ua ad 
on A 78" "3 . 75 78 “73 73° *7555 76 | *75% 78 | -.---- 36 red series A_No par| 64 4 85 May ¢ 56 July 73 Nov 
*651, 66's) 6514 6514] *65 681g) *655, 681, *655, 681g! *65%, 68ig 100; $5.50 prefser Bww.No par, 53% Feb 6| 82 — = Sn — 
2014 29%] 20% 20%| *20% 20%) 2012 2912 *20% “Sil "ay am) 1,300 | Seemeet Go (Ti wn | “Seal ‘oto Ol ssl oe ae 
1 41 4) 41 4! 41 4 ,200 | Mengel Co (The)......-.-- 
25 25° 25° asi: 2515 2534 2515 2512 25° 25%| x24'9 241s 790| 5% 1st pref_......- 60] 11%May 22| 26 yeb 31 14 Au 28i2 Jan 
20% 21 | *19 21 | *1912 21 | *19 20%4| *18% 20 | *18%, 20 200 | Merch & M’n Trans Co. No par 10 ay 22 smatie 7 1%, sept 2i'a Seps 
37° 37!2] B72 375s; 37% 37%| 37% 38 38 38, 738, 3812 1,200 Meste Machine Co....-...- oe _ ae = pod aon 7 
91g 914 9 914 9 918 9 4 4 4 4 4 , cppcounsscosae iiitpaey - 1 ay 9\| lite Apri 18 Sept 
1 44, 1 1 1419} 1414 1412} 141g 14%] 4,600 | Mid-Continent Petroleum. - May Sept 
He thal Udi 45°] 4418 44n| a4ta 442] 4495 447%] 239° 30°1 10/500 | Midland Bteel Prod..-Ne par 23isMay 21) 45° Dec 9|/ 18% Apr] 40 Deo 
12219 12219)/*12212 12419]*122%4 12412] 122 12212 12418 12419'712212 12314 240| 8% cum Ist pref_.....- 100 ‘ ig 31) 102. pr 30a 
#42 4211 41l9 42 | 41 41%] 41 41% v4l 42 | 412 41% 2,200 Mine-Honey wel Regu.Ne par S34 May 31 if Apr sifie Gove bot Jan 
* a er 1 > 0 PEN pra as series B... Bept 
"1088 sm] 95s, "dal 35 Sl 35 S| 23% ~BM| ate “Biel “3.100 Ming Moline Power Impt---1] 2iyMay 15) 4% Ar 24|| 2% Sept] 6% Jan 
61 61] yl 61 6012 61l2} 61 64 | 641g 647%] *5712 5812] 1,800 preferred...... May 2 : ae te Se, ae + 4 
1 7 Mission Corp......-.----- 10} 7gMay21| 11% Nov ug 
its 10% 10% ar es a 0% ot “10% 10% 10% 10% 1.509 eau Gere a “May 18! ie Jan 2 [ <- & he 
15g 15 lig 15g lig 15g lig 15 153 153! lig 153{ 3,000 7% preferred series A...100 ligMay 22 4% Jan : % An Jan 
tn tl Oe & 46 hg 6 0g] *1g “18 “Ig “ ete “Tl cient ennon 100 2 3 5s Dec| 239 Sept 
Ig Ig ig = 41g 6 = 81g ‘ Ig Ig Ig 8 8 8 ’ preferred 4|| 10% Apr) 21 Oct 
1 14 «(141 500 | Mohawk Carpet Mills. .... 
“Mo” 80] solg 81%] soz Bos] Sols Site] 80% 41 | Site 82 | 3,700| Monsanto Chemical Co---.10| 279 “Nov 25| 119 May 32| 85% Abr| 114% Sepe 
*115lg 116 |*115% 116 |*115%, 116 18% aia “118M 4 oniene 116 59 $4.50 CS eg 110 mh is y He 113 Sons iad: aoe 
lel* : : ) series — lgMay 
re Ts ty ‘aT i” "Sie MTs 3753] 23612 3714 3 372 18,200 Bonte Wess & Oo. ine. he ow sehies 31 &6 den : 40's an 57% os 
4 *39 1 9 1 | 100] Morrell (J) & Co....-- 
"20%, 2012 "0 30te "39 297% ty 2743} 25% 26%| 25 25 | 1,520| Morris & Essex.........-.. 21igJune 20 307% Feb R 22s Sept a7 Mas 
ins ral ek doa ain ine] ant tnt] ant tsa] 1 tog) "gn | Motor whee oree--'-°"H a8"May at] dt Apr ‘all 10" Aor] ity Oe 
*17!g 17!4) 171g 17%) 17 «17% 4 4 4 od gemma: 1| 15 May2l| 26% Jan 9|| 16% Apr| 30. Jan 
21 21 2012 2012) *20 21l2] 21 21 22 22 "2214 22% 700 | Mueller Mis Co psoce eee 1 ay 14 51, Nov 14 3% Aug 7% Jap 
"41g 414] *4ig 414] 41g 414] *41g 414] *41g 414] 414 414 100] Mullins Mfg Co class No par 20 May 31 561g Nov 14|| 30 Apr| 4412 Mar 
47. 47 46 4612] 4612 47 | *48 4912) 49!2 4912] 50%, 50!le2 180 $7 22] 1 20 9 Gept| 14% Sept 
14] *111 tg 1214] 11 11%) *11% 12 200 | M ne.....No par| 8\4May 5% Mar 
can oi “hon oon 260 * 804, ros 70'| *70 7112 *70%4 72 300 | Murphy Co (G C) No par| 5&6 May 28 ry ot A not ai 4 
*110\g 115 |*110!p 115 |*110% 115 *110%5 118 |*110%6 115 [110% 118 |---| a -ascoaes Sal 6 Mae all SeMeviall 4 aul on to 
Ig , —— 
37 eo o45” 40 o47 4 +43 ° 49 +481, 49 | 249 49 100 | Myers (F & E) Bro....No par| 41 Junel5) 53 Apr . G2 Sos “ON Jan 
4% «5 4% «OB 43, 47%) 43, 4%) 4% 4% 4% 47%| 9,300) Nash-Kelvinator Corp-...... 5 May 21 ™ % 14 A 2673 Nov 
14%, 14% *14 15 /*14 #15 | 14 #14 1412 1419] 14% 15 160 | Nashv Chatt & St Louis...100) 11 Jane 10 smo en 3 6. ans > 
21 = 2ity «21% «21g! 21tg 21%! 2ite 21%! 21% 22 ' 21% 22 | 3,600! National Acme Co.......... 31g Jan 2 Sept 
714 74) «714 «= 7M4] 712s Tle] = 75g T5gi SO 7%qC<C CTC 8 1,800 | Nat Automotive Fibres Ine..1| 553 July 15 8% Sept 23) Pn Serene te 
*8% 9 *8%, 9 *84%, 9 8%, «868% 87g 8% *8% @Q 200 6% conv preferred. ......10 June 1 Ss ececce Bene es 
105% 10%] 10% 10%] 10% 10%| 101 10%4| 10%, 1012 10% 16%2| 2,500 | Nat Aviation Corp-_------- 5 9 June 10) 16% Apr 15|| Tis Sept) 15 
Hi] 17% 17%! 17% 18 17%, 18 17% 181g! 217% 17 1714 17%| 16,600 | National Biscuit Co......- 1 une 24tg jan 3. ue ao _— 
*1665; 180 | 175!g 1751g|*172!g 185 ,*1721g 185 | 1751s 1751g *172ig 185 200| 7% preferred..........- 100| 155 June 11) 175's Dec : con b 17l¢ Now 
"151g 16%| *14 1514) *14 14%) 141g 141g] 14% 14% *13!2 1412 400 | Nat Bond & Invest Co.No par| 1212Sept20| 19 Apr 10% Apr ite Bee 
#861, 89 | *851g 90 | *85i, 89 | *851g 89 | *s5ig 49 | *851g 89 | --.--- 5% pret series A___....- 1 Nov 991g Apr 7 7 aoe 8 
#165 18 16%, 16%] *161, 17 | *16% 16%] 1612 1612 1614 16% 800 | Nat & Share Corp Nopar| 15% Oct 25 20's Jan . i Apr = 
ata Wala ate Nia) 12s He) ae 12) it lial it? Littl 2'300| Nettooal Oplinder GasGo. nl] 6 Mayall iscdaer13i| 23% July| 16 | Gope 
4 , oe 
abs 100) AP 22M) ate Aa a is) ag tb) tg An) gn an ag Cec] dure a tbs Ser 'O gate! str 
105 105 | 105 105 | 105 105 | 105 105 | 105 exagerat : i ee Se - 
10 05 |105 105 | 105 105 340| 7% pref class B........ 100} 1047, Nov 15} 11 aD Sept Mar 
a a F or ay oo ox * bie i 61g : 4 r . 1,700 sas Stores......Noe par May 28 = Sad 3 ‘is Apr on On 
* 3, 3, 3, *7 81 3, “4 “4 2 ,687 | 6% preterred........... 
anit anit] 25° aait| anit opal agih agit] ait agit! gts aga] 10300 | Nat Prod_---No par| 17 ‘June 10) 26% Apr 4|| 20% Sept| 2812 Jan 
15% 15% *15l2 15%| 15% 15%| 15% 15% *15 16 | *1412 1512} 400] Nat Enam & Stam No par| 7i4June 6| 15% Jan 6 oe Se — = 
85g 87%! 8le 853] Sig 8%) 81g 853, 85g 8%} zig 8lg} 6,200 | Nat Gypsum Co. ...-.-.....1 y2l; 12% = Ss os * Bone a8” San 
a a oe eee ~Ne Pt] Vaubay 22] 221 Ape Ol] 17% June Jan 
7 1 7 1 ,o00 | National Lead U0......... 
sae ae cues Hes Gee us (cli te lass tes [lg Mt |~aa| a8 emesis sel Hes et Ibo Us 
* *148 150 | 150 150 |*150 154 | 30] 6% preferred B........ 
"ts ios “saat te cate a 2. 22% 23 2314 23!2' 1,200) Nat 1& 8t'l oy ae a ae ceniiee ta 14% Apr! 351, Sept 
1p] * 3lg' *3212 33 33033 500 | National Of] Products Co.... 2 Dec 10| 38%Sept 18|/........--.].----.---- 
“33 he ar _“ ss se  * ae Bie 7 6% «#7 yr ean ne Oe Pa a ..3 = ; os ae 10 Aug 
1 lg 6714] 67% 6814) 68%, 68l2} 6814 6812] 3,400] National[Steel Corp----... 
“ore on 612 “on on “oie 645 655 el 6%3| 6% 612} 5,300) National Supply ) Pa... 45; May 9% Jan : A. = is — 
10° 10 | 10. 10 | *9% 1012} 9% 10 10 10 10 10%] 1,000] $2 conv preferred_......- 8 May 14% May a [~ 3 a 
Allg 4212] 43 4314) *431, 44 4419 4412 44¥4 4444 zA3l2 44 4.160 34% peter peeteeved......168 rer ; yA sal an 50, Apr 
lo] #45 445%) 4 z prior preferred...... Dee 
in “S| See, “Stel “Ste “atl due aml cate atl ate 2%] 1.600 | National Tea Co. .---- Ne par} Bis Jan 4, 8% Apr 2|| By ADE ie on 
*93, 97%) *93, 10 10 0 rf atomas Co.......... 
r Oy ane he Ba gat +88 91 875 87g) 834 83% 900 | Nehi Corp...........- No par| 812g Oct 14 10tpJune 24 woggronsasim-agse sone 
vais Joa) cae al ae 2) cae aa ag, a) 28 28) 1G Maa mame a pa-"ioo] HS Mapai] St oeae| fae A] ra Aw 
#773 1 3, 34] *77% 781 8 812 2 2 3 
om aos oa ue oats iste #4314 451 +4315 47 f43 45 100 Newberry Co (J J).---Ne per R Meg 33 A + an ¢ B : Ax 115% Jems 
1 i 14|*1 ..--,*1081g ....|*108!2 ...-| 30] 65% prefseries A__...... 05% 
BE Hrs] et | "ary aay 28 Hei) 28” | "28 | 4.400 | Newmont Mining Gorb.--10) 0h July 20) 204 Noy Mann isa a 
7 7; 1 1 g1 81 8 85g ,300 | Newport Industries. ........ 
24% 28 25% 2614 257, 263 2615 26% 26% 27 26% 2673 29,300] N’port News Ship & DryDock 1} 231s Nov 20| 27 Dee 17  eaneietbaianmatnanials 
108 108 | 108 108%] 107% 10814] 107% 108 | 107% 108, 168 108 3.500 wet eoav Dreterred...-No per sepa or of 1091s Nov 1 . a= es 2 
lo] 4 4213} 43 4 ,.300|N Y Alr Brake.......- 
fon isul 19% 14" 1ay 147] 19% 14t0| 19% 14 | 13% 14%e| 40'300| New York Central. .~- No par] 9uMay 21| 18% Jan 3|| 11% Sept] 2314 Sept 
1319 14 | 14  14lg| *13% 1433] *14 1453] *1414 1453) 1412 15 1,700! N Y¥ Chic & St Louis Co...100| 8%May2l) 21% Jan 4 10% an o Sons 
2712 2812] 28!2 29 | 28  287%| 28l2 29%4| 2912 2953) 30 32 | 6,400! 6% preferred series A...100| 15 May 21; 39 Jan 7 ie 4 Su Dee 
2614 2614 25% 2612) *253, 2612! *26 2653! 26 26 25% 26 700 | N ¥ C Omnibus Corp..No par; 2012May 21; 331, Mar pr tom 
*5lg Sig) *5 Sle] *4% Slof 54, 5le] 6 64) 6 6 1,000 | New York Dock....... No par; 3%May21| 8ig Apr 22 1% july| 164 Sep 
97 97g) *91g 97, 9g Og Gig 11 11% 11%) 11% 11%) 1,400 yay yaa 4%May 22} 1214 Apr 22 as 1184 Ma 
*1091o 119 |*112 119 |*10912 119 |*112 119 | 11214 112%, 3109 119 100 ah * 1, 1 # tes 50 104 ane oF 11Bie tees th 108 a : . 
1 14]* *110 1 ee” a ee non-cum pref. .-...- 
“3b M3 i. se iy Mol 3 2484 50 "4614 4653 _____. N Y Lack & West Ry Co..100) 45 June 581,Nov 4/| 47 daly Tt mene 
ot RAD Teak) ak) tat 93805] Peder preeretectcs--iaol iv Bead] a Jon Sl] at Deo] St oe 
1 1 1 5 5 5 1 5 1 6 600; Conv preferred......... 4 
a ow ft om ok ta sh oe “Solem Y Gumeiea Wanee..tn te Dee te Jan 1i|/ _% May! 1% Sept 
77g| 22573 27 2615 277%} 273, 281 27 27%) 27'4 28 | 49,500] N Y Shipbidg Corp partstk..1| 13% Jan 284 Dec 11 853 June 
27% 8 8 8 4 4 35% Apr 6|| 31% Dee} 331g Dec 
*335g 3414] *33lg 3414) 331g 341g] *33 3414) *33lg 3419] 23214 32'4 300 | Noblitt-Sparks Indus Inc....5| 20 May a Apr 6 sae el 57" ior 
21012 21012] 210 210 | 210 210 | 20912 si 210 210 208t2 se 1.308 a Ry.... 178 May s00ighlay 10s Gaal 113. June 
* * *114 11 preferred... May Dec 
“6 ite Niet se Mot 18 ‘16% 1612 Libis 10% 16i i, 38.188 Merth Am See aan 18 las May | — : ise Apr on — 
* 1 5753] *571_ 58's] *5712 57% 2 2 400] 6% preferred series...... 1gMay Sept 
Sete tots 251 a. oben srs 56 Bos 56% 50m “56. 57. 15/00 we bik bret ners Late ioe ---58 aes = 58 ma 38 oe om ous 
3 ~ “wee 7 
oo5ie or” 006 or oo ee “06° or +9614 97 | *96 97° Northern Central Ry Co... 841,June 96 ie “ Jan om — 
614 612] 6% 653! 61g 612] Gig 643} 6ly 653 653' 15, 900 Ry----.. 4gMay + an 28 100 Sept] 113 Dee 
*112lg 114 |*112!g 114 *1121g 114 | 112!g 112!g 113% 118% “— od = sect Gtates Pew OS 08 No pax 101 aoe 30 sue ss eS esl te Ges 
* *361 1 1 1 * 
p= a po gt A of et = a3 253} 253 25% 800 | Norwalk Tire & Rubber No par| 2'sMay 1 5ig Jan 3 one = ont an 
*2715 30 | *2712 30 *271, 30 | *28 30 | *28 *28 430 |----..|  Preferred............... 251g Aug 13 st on 24g Apr set ha on 
*1llg 121g] *111g 121g *111g 12l2' 11% 11%. *11%y 124' 12 12 200 | Norwich Pharmacal Co..2 11% Decll| 161gMay vil © aus) 101% Sent 
ie) ee 7 74] 6% 7isf 6%  7ig/ 6% #7 | 20,400; Ohio Off Co........ --No par; 5S%sJune 19 8%May ) 
*1714 17%] 1712 17%) 17 17 171g 173%] 167% 1714) 16% 17 2,100 | Oliver Farm Equip....Ne par| 10\4May 2 rm pe ‘ i2 Mar 
*10 «10's :10 «10 | 10tg 10's] 10 101g] 29% 10 9% 10 | 2,600] Omnibus Corp (The).......6| 75sMay sie os siete Bone 113%8 May 
#10414 10419] 10414 10419'*103 104 | 103 1031g\z101 101 | 101 101 180} 8% preferred A........ 95 May 2 — : oe gi, Jan 
34 *3% «= 4lg] *3% 04g] *3%qOO4 3% 3%) *353 4 200 | O Collins....Ne 21g May 188 rd ail 1555 275 Jan 
15% 16 1 151g] 151g 157%] 15% 16 15% 161g} 15% 16 6,500 Elevator......... o par| iligJune 148 12|| 138 — 1 July 
145 «_.../145 -.../*145 -...|9145 ....] 148 148 |*147 ~.-- 40| 6% preferred..........100) 124%June a H 7g A 16 Bept 
9% 1 10 101g} 10 10!g] 101g 101g] 101g 10%] 10%s 10%) 2,600 | Otis Steel Co......... : May 12% Nov 15\| 33. Juty| 55tg Seps 
41 41 | 42 42%] 42% 4312| *427, 4353) 43% 434] 4312 44 1,300} $5.50 conv Ist pref_.Ne 21 May + yf all tet 264 Deo 
*25lg 27 | *26 27 | 26% 27 | 271g 2719} 27 2712| *27 28 700 Marine & _...5] 19 June con ae a De 
521g 521g} 52 52 | SOlg SOlg] *51 54 | 52 52 | *51'g 53 80 | Outlet Co. ........... 47 May 190 Jani7i| 114% 120 Dee 
*115ig ..._|*115ig _...|*115ig _...]*115ig _.__|*115ig ._..|*115¥g ...-| ------| Preferred.............. > tw Sen 60 70 Jan 
45% 4 4512 4614] 43% 4512] 4419 4514] 44 4453) 44 44%) 9,400) Owens-Illinois Glass Co.12 42 June o— . 3 Tig Sept 
%%| 9 +91 * 9|* 9 8% 8% 8%| 1,500 | Pacifie Amer Fisheries —— on _ 2g 7%, Nov 
#25, Big] *2lg «Bly] *2tg Bt4] #25, Bly] *253 Bly 253 253 120 | Pacific Coast Co........-- May Feb 11% 25 Nov 
*13lg 1433] *13lg 1433 “2 14% *13l> 14% *13%2 la'2 132 . x 5s pomeeee etiamee iene “4 Sana i mee 3m 15's Bept 
. 7 *6 61 * 1 *5% 71 #6l5 7 | Ss Sei 250) 2d preferred........ 
“1018 11 | 10% 10%| *10% 11° 101 1012] *10%4 11 | *10!2 11 200 | Pacifie Finance (Cal. 9lgMay ae are 348, Mar 
2753 27%) 2712 2753) 2712 277%] 273%, 27%| 27% 27%) 28 28 | 4,300| Pacific Gas & omnes pen sate ome a 53. Oct 
37 37 | 37 37 | 37% 37%) 3712 38 | 37% 37%) 3714 374] 1,100/ Paeifie Corp......Ne : May ee Oe 21% Sept 
13 13 | 13% 13%} 131g 1312] 1312 1319] 1353 14 13% 14 1,300 | Pacific Milis.......... No as May B. an8 133" Sens 
*11914 12014] 120% 122 So 123 123!2 12312 123% 124g 12is 12453 160 “ae ee ,—4 eee Men 128 Sept! 156% July 
*15Al, nei RE case ¥ _— er 2 4 wane -n---~! O% DPCKOTTOC......--.. 
b for redemption 
* Bid anc asked pri-es; no salesvn this day. { In receivership. «@ Def. delivery. New stock. rf Cash sale div. y Ex-rights. { Caled 
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Contin pongo Sines Jon. Huken Il 
Record Basie of 100- Lowen | hare {I 
if Stock ee Highest hc Ae ~4 
y STOCKS ' S ow chavs 
New Yo iio NEW YORE src Seuss Pa dan sll” ele Des 
ek ae EX Ane a wil ¢ 4% J 
ER 3S ver 10 Nov 3 
NOT P ' the une 87g 1 
Volume 151 ce peek A pies) Siz or Sune| "Rs get 
SALE PRICE day ty | a Shares 3 nae 21 = June . 53 
— + iC. ‘ 
LOW AND HIGH a. TT = hare | $ er share | Shares, Ve Jan 16 in i = 
‘ 1,900 1gMay 4 4 
Mt | Dee's | Deent0 gee, treats ai) 8400 tp Gept 13] 103." Deo 4 73. Bevt 
Satu ec. re 414 zl 1 is| 61 Sept 1 5 Jan 
7 7 sha 4's 6% 63 a 99 21 Nov 2 7% Se 26 
Dec. $ per 4l4 644 1 314 15% nigigaial May 99 2 pt 
hare 414 634 3g 15% 91s] __ 44 23 Dec 1 144 Se 4% Sept 
$ per s 435 6% Bly le 16 #814 1,500 May 1053 6 Apr Sept 
hare 4! 612 31g 151s 1 Lig 64 21 Feb lig 47 
$ pers 4, se - 314 si i. 500 644May 18 12 Apr Sept 
1 31g 1534 a % 7l2 - May 21 Nov 21 
“et, Sul one 16 '| a a we ‘- 7s 30° einai 108 44,100 MisMay 21 4's Ave 7] 11% ins July 
ae + ee “— 37 a7 sion eel tee 71s] "1:00 30, Dee 9 ian bu Apr iit Mar 
1p 34 3712 12 103 . 103g 9634 7,000 131gMay 4 14 Deo 91g Deo 
#51, Oe 55 7 ‘| *36 03 ,*10212 1012 9714 Ols 105g 100 %May 28 121g Mar 13|| 25 Apr! 5& Aug 
a? ae os? « ios ole Ee 71g) *97 aol cage af 600 al 10%May 48 r 04% 
37 le 103 0 101g} 9714 9 1014 *15% i, 53May 26 Jan 5 4 Ap Sept 
#36 *10212 103 1 1 1014 15%) *1! 2 500 une 7 4% 
‘ 3 10! lp 97 2 101g 15% 2 73} 7, Bid 4) 62, ay Apr Seps 
*10212 10 10 9712 ot 15% 2 3g 307 900 Dee 0613M % 553 
7, 10 7g 98 Ig 10% *15 2 7, 3C 21 43 6 8 Aug Mar 
* 98% 296 * 0%! 10 8 612 2 lp 30%] lg 2 300 June 4ig Jan 21g 33 Deo 
1s 104] 210" 0% ‘2 al 2 212] 20% 20h) #20 10%) 4.100 ite 2) Bee 10) 17 Aue aim sent 
s * 6 ¢ 1 
2 3014 Ig 211s #34 10 2, ligMay 4614 5 Aug ae 
*15l2 a7 - 4] 30 2014 ae 1 1012 814 Bay 400 %4May 21 25% Nov 16|| 16 Aus| 2% 
aie gi] 9b 38 re sh] aah fal me 8. so S71! 3,200 isrsune 38 33° Nov 2-2 “Su Set 
34 1012 7, 8 4319 8634 400 15 May 2 8 May Sept 
*1915 20. 3 053} 1012 Sig 7% 4319 5a 87 ie 2ig 000 43 Nov 2 193, 
3% "4 710%, 1 : Sig 37! *43 87%! 8653 21 2lg 31g} 2, 5 lg Jan 9 753 Apr 45 Sept 
107s *8lg 814 "427, 437% r8714 *2 2 3lg lo} 2,800 ne..... 4 8 A Sept 
a a9 00 Bai oar | ie 3s is it) pies Ones cron) soi Dee 13] a1 jist) 38, Sept 
*4215 437 895g *2ig 3g 4414 419) *11: 2255 ’ Peo GL Ry Co.. Apr 17 1014 
ome 3 312 46 14 22\4 24 400 pies Eastern bese 29'4 25 Sept Mar 
% hy a a th 434 465) “ane dem ae 22%4| 224, 3sis| 500 pt ts a Ey bu Apr 471s Bet 
“He 31g 4i% 4 | *1 15g pha 221 ae $22 san sie 212 600 ““S% prior preferred. ~~~ 87 3| 281, aoe Aus 
: ll : 141s 21 Yl 3 . *38ly . we | eel eee 91 
*41 4 *115s Zig! 221, 224%; 2 3814 Se | a)" ere 11 Jan Sept 
% 1419) *11 Ig 2212! 23 14 2234 38 * 153 1 9 ’ -<- Jan 75 1% 
"11% 14 22'5 2: 14] *2214 81, | 21 1 812 47 19 July eco 
7g 223, 214 221, 7lp 3 4) * 15g . Sle 7 , ar tl] “te duly} “sé 
21%5 2: 72214 *3 2 95g 7 te: 87% 1 ped ae Mar 
e « 214 38 6 | *8ly co-- Mar “tet * 1031 
*21% 2 38 1s} 2 95s 4355 ¥ 5s 25)|-.- Sept Jan 
38 *2 212 *81y a. | 43_ 414 Nov 74 uly 7 uly 
"2 10° aut on 2450 24os| A ilf2) 84) 2 eee triehtay 4 a5 “Abt 46% Sept 
a se, gael 30 21 | *: 615 --: 7% 12 Apr 
i] 23% 23%| 2 Saja a] 2 2) “SI Reerea Dec 31% 37% Sept 
"4112 42 2334 *20 6 % «8 =so- 49 5 ar 
241, ’ 21 6 *77g 1 =< Jap 2éA 4512 M 
2 1 | *20 6 % «8 14 B4lg 41% 4 Jan Sept 
*20 2 6 3. & =< 3 6% Feb 36 311g * 
ol om -s 312 3 43 8 el it Sep 
6 a 3312 415 Feb 23 5 . 
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“ae 43 pe 8312] 8 14 ‘“ 121 +. 7212 ee 7 "Dig Apr 321g Sept 
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#125, Sd 78%, “5s <4% 49 | “43 41 97, Nov 13 50 aa) 700 ers) 
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*3 334 *43 1» A 23 A 7212 35 8% Jan 4 61g Apr] 481, Oct 
elie A oS: gate 5 i —e- 
2, 2234 .” «ie Po Dec 12 
22% 72 ‘ is : 16 *.- 5 4 *28 A si% Nov . 18 a r+ 
~. 135 “S5ig Siz 31 3 34) *Bl, 5l4 1 8 6 169 Sept 
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028 33 ee ae) oth 15ml 154 1 : uieiey : is Bept| 24 Sept 
Ss oS ool 15% ~-=(r18 + i oa wen "Bis ADE 16% Bept 
#82 ; 155g -|*15814 Pe * le 6% v 23 Aug Jan 
le 15le 4 ----| 75l2 - 612 7 18 No 2% 
yes 17513 “wel os 3” gf 12% Jan 4 pele At 
1, gi 78 os] 28 oh 394i ie at | aac nem sept 
4 oo 
“9” is 5312 3012) 38% 60] 69 iis 14% Jan 3 Bi Seok $6. ‘Dee 
5244 201 3912 Sty *11%, Jan 18 66 
523, 39 le 6 114 e<-s 14% 8 Feb 
39 lg 6812 114% *16812 ..- Nov red 119% 
3812 6812 17 ype 12;¢ 1246 4514 6 50% Aug 
69 1g 11% fe 16 Apr 1 12 41% 
*68 14] 11%4 -- *158 17 71% 1 Aug 
“11%, n..|*1B8i2 4 we we i. 17% is it oo ison Aue 
6 ae 1 7% 5 ‘ 43'3 ~ 
> & “16s 18 16s 17K “a tg igs" Apr 0|| 112" Bepe 198, June 
1714 "| #1612 7%  . s bls 128 29 Sept % Deo 
612 18 Tle Peay" a 61g 25 5 Mar 147 117: | 
"te 8 ot Ot ag 2%) 12% 12% 105 Aer a iii em Bar ts ows 
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2 |" FB Bo] (Bate 2 tae a] ist br | 
53g ®t 118 1 2812 109%, 22%, 155g 3 A J 
172 11712 on” steel 300 122t0}*1221% 130 soe lee at oe 
eh forte110 122s] 122%, is "iBT 187% 5 A Bat Apr] 8 ence 
11012 2214 1: 7'"137 1: 34) 15714 71g 90 8 CREMP es 
st 123 sia 38 s 15712 a7 *11635 gd 69 Apr gE ee “$31, Bent 
$136% 139 |*136 ityte +1163, Ht, 2614 8I4 33 ae pce Age 23's Dee |} 
1161 117%5|*116% 136% 8 95 96s it pret--No par Sener 19/4114 Ape 4 "0 son Deo 
#11614 23% = 84 961, 96's 84% oh $5 | yong —— 34 ses an 3 12% J 22% Sept 
wl ft Bot = i. * 3 ti] Boa chs | Hale uae dl Hae Bs P| 
*96 655| 28512 97s ‘8 1014 See ’ 31g! 19. % con pode May 1712 3 J Sep 
, 653 *10 475 , 9: ‘ 3lg 6% —— 28 Oct 16 54 | 
86%, 8 934 , % 5 95 b 3 400 | bestos eile May 27 3 Dec Mar || 
fa (10 1014 47s *75 : 31 , 1, Ray Ine... 97% 8 Jan 25, 54 
*97g “10° 95 312} 2625 3's 42 600 gi > eee une 23 8 Dec Oct 
1014 Sl in 62%, 2% ae 2 Ray - 1 22 Feb 40 1614 v 
= = .° 6 2 62 24 3 3M 20% 20% 2,300 17 ey 31 $e ar 7 Ape 10 No 
eee | on 3 | 62 23, 2 40! 40 2075 14 1714 100 14May 55 M 12 Ape Sept 
95 2 63 2% 3912 40 | *20!2 207 1714 2, Oct 1 Jan 61g 141g ~ 
“es, 63, | 63. a5 | 38% gu) a 17) 17 17 Taiz 134) 1,400 b Hosiery----- “6. ‘Juve eres ial § Des irs 
212 has 37 S0ts oan im =e 303s! sion 4 onae = 1.100 ow o —.% po 5 13% = 3 ao = i, Nov | 
sole i9nl 19M Stel 30% S080 mS lose Sem 2114 22 ee ) & Co 8 22 60 A 2% 
191s 17 293. 13% 1 2 2112} 2) 214 er Robt May 62 5 uly Sept 
1912 719) 17° 287) 2! le 13% 24 24 21g 21 | #2 a Reliable Stores Corp.-.0 6 7 Jan 3 J 2812 
17% 1 33, 28% 4 ISte 27 : 21 5 214 *27 = 30 70 Reliance Mig Coe-n-------1 a of 69 Apr 4 12% Apr 95% Dec 
2834 3, 1 *237% 21 1 TF 0 ) 700 woce May 2 9 Apr Oct 
2844 4g) *13% 27 : 21 *2 aX "27's 3 9 71s 00; 5&0 May 15 1g Nov 43 89% an 
*13% 14 *23%% 21 20% 2'4 > 30 & 8 *7ig “ 100 Rem Co..1 1 21) 24 : Sept 19 42 Apr 20% J 
25. 25 20% 2 *2 » | *27 8 lp 7g ig 9 3,200 ee SSO 14 May 105% 10 Apr Jan 
al 3 zwar me Rl dis a et a) 3.200 Reo Motor vt nant 00 “May 21| ‘Uris Dee o)| ait duly! 4 Sept 
*2lg *2 0 734 en R34 ae 2 Gee Reo Steel namie 60 21 A 63 56 
2710 30 *7% 10 *71z , 834 87g! 6112) 6 58 400 blic ~ 7i4May 3014 19 July) Jan 
*271 lo 91g 7 | #6] *55 i 3, Repu 26 Nov 3753 14% 
10 712 71 *834 - 87s 13 6 58 , 1's 000 oa July 117 15 Dec 
| 98 2 97 8%) > 61%! "55 ' lig 227,| 29. _— 171g ne 26 lg Nov 7lg June 87 
8 8 *83; + 84,4 61%) *66 66 | ' 11g 225, 2 2,040 70 Ju 27| 72\2 20 Jan lt, Jan 
: 9% 7, “ *60 + *60 1 ls 234 9912 100 May 1g Feb 78% 1 
#83, is) 28% | 2 +1 2 993g 1, 39 15% 8 Apr Jan 
9ig) zi 62 |; 93%, 6 lig i 22%8 4 9714 ) 21 Apr 5g 45 
} 9 z62 oT 5 llg ~m 2275 Glo 99%, 971, § 90 8lgMay 9614 14 Sept Jap 
: 64 593, 621, llg ant 224% ; 9912 97 * Illes s ar 28 1% Nov 35 58 an 
2 2 | *5s 1 ; 219 9975, Litg | dwt © par 7g M 11% July J 
| » I 62 Ms Me i 79912 061| 96 ite} 11 ire 50 Metals Co---.Ne ‘eieMay 21 oa i ay a io Oe 
a. antl ams 7s 100: 9712) S05!2 aaa” onmie” 3 *104 nolds mes 3112 27 eel ah 
Qio 227 5s 101% 9715 | *1lly | % *2212 10 |*1 71 ‘ Rey y <> Sememee 1 22 \4 Nov 6" * "Jan 
#2210 100% ly 11 | *221o 24% » ¥ 71 . 2,200 54% % oe B. May 914 3 Sept J 
100% 101 964 962 M1 2412) 2212 24 i 13's 13's{ 2,200 Reynolds (i 3) Tob éiase B- 1 “SieMay 22 rs Me ibe = 
97. § sel #111, 25 , *23%, 108 | 1 7012 . 13 95 Q95lg 1,800 oon fares ‘0 par 4%May 8| 12 J. Pages: Eno Morn | 
a, Bee r* oe | soe > DS (O6te| | OF 10 0) ee Corp..... par Aug 1g NOV 13] -ann-nenne|monn Nov 
D4ig 248 105 * 108 we ae oe 8 10 i” 33 Freee Ou apie oe ismas 28 Ibi Now 13 —2 ou aeot 
244 * - ‘ aia | mice oa Saag ~ --- 
ous 1 ” *70 ; a 127 ime rH 4 31% 321g onan a 6.600 caf ye et — Ne a : ‘ pet “ pnd : or Apr “2 —_ | 
“70 71 12% 13 93 9% S2%q} 31% 60 81448? 301 Roan (The “el Corp... 4512 15 Jan 14 June 2 
fs 12%; 1% 12 ot seul sate *5A'4 81, oT ane o> es par ay 42 2 Aug 
12% 125 93 ) Zie 33ly 1, 60 Sig 5 Rubero’ ron & ferred _No ehiag 10 an 2 ane 6 
“Jo” 10° 333g “sais 60 “rate el #514 Bm] *5 16% 900 Bisa 60 conv Pee an * Dee 7 Jan 10 on hans 1a Now 
p+ 3 , : o 5 4 é =e . 
oe 33 “Bate ~* oo bis oa ake i sete 13% 40 omesians a ~~ 100 is es 18) 5 +d ave Apr us Aug 
See eh eRe i fie | ee eee aol eke ae ag tS 
814 Sa) re S 573 16 12% 1: ae ee i western... 100 ay 2 oe 
ste a 16 oi ise aa | cage oo J at 36% is] 1,100 $8t Louls Southwestern on 3 hey Si] site Dee 
6 16 oo %) #1 a Se: Os : a | 7 nese 100 May 
16 22 12%8 48 ‘3 1 3712 lig lg i ooo 5% ES BE 17 
a Sl ee 7s} *1g ms © . | tie 3h) --2--. -  ¢ * ween 0 par edemption. 
46s “| ot is] 38 » 2 iat oie om i te 4212} 1,300 5% Dre os emanate Called for redem 
oe oe | 37l2 at - ag 1s “2g 34 4 G2u| 42% i” 200 Savage Arms Ex-tights. 
*37 tig — 1g *2lg =3l4 "4 .--- 4212 14} 110% 391, 1, iv. 
al Sg aS 27%, 42% Mg 111%, 3915 2 Ex-d 
aul ya at Adie “iaie| 42% Hyon] "3015 39% 7 Cant sate 
“4° “eel aoe 111 | 111% 30%| 3912 30t2 n New stock. 
21, 4212 10%5 111 7g| *39 i very. 
an . 110% ay 39%s ip. a@ Def. dell 
3812 391, In receivership. 
= day. ? 
this . 
salcs on 
: po 
prices; 
* Bid and ” 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
’ NEW YORK STOCE On Basis 0; 100-Share Low 
Friday EXCHANGE 


Dec. 13 Highest 


$ per share 
143, Mar 27 
8612 Dec 11 
4, Jan 2 
7% Feb 21 
49 Jan 4 
1151¢ Jan 11 
11012 Oct 10 





Dec. 14, 1940 | 








jor 

Year 1939 
Lowest ) Highest 
$S per share|$ per share 








Tuesday 
be. 10 


W ednesday 
Dec. 11 


Thursday 


Dec. 12 Lowest 





$ per share 
101g 10% 
54 857s 
Ig 


$ per share 
104, 10% 
*85le 8712 
lig Ig 
Zig 2le 

= 


_.)*111 
11012}*109 


$% per share ; 
10% 11% 
8612 B86le 
Ig ig 
2% 2% 2% 25, 2% 
38 i: 38 38 | *35%, 38 
— > *lil 
2 110'2 11012 *109 
4 : 1g 716 
16 *le 6 


14 13% 14 


$ per share 
101, 10% 
86 86)2 
Ig 


$ per share 
10 10'4 
8576 
16 


$ ver share 
712May 21 
645, July 2 

lig Dec 13 
214May 21 


7g Nov 14 








7 


7 
8 


124 
8 


16 


21 
17 
7 
6 


5 


3 


36 


4 
7 


4% 
5B'4 
3g 
175, 
15s 
2014 
5 


B5le 
75s 
3844 
3le 


6 


8 | 


53'4 
5% 
*37'6 
» 10% 
*106%4 
*5\4 
2014 
17% 
*2444 
2054 
110 
112 
187% 
*H5y 


26 
112 
19 
8l4 
l% 62 
*12% 13 


2 142 


a 


H 
75 


lg 





74 


534% 


lg} 124 


\4 


lg 
lg 
Ig 
\4 


"4 





33 
\4| 35% 

57% 
Ig 4} 
lg 7 
778 





*17% 
13x 
277s 





20%, 


15 15's 
Ble 


1814 


2614 

815! 
1212 
21 le 


20% 
4 14 





* 37lg 
10% 


108% *107 
5le 
2012 
17 


54 
*20 

* 184 

*244, 

2012 
\*104 


11214 F112 


| *18le 
$55 
14% 
Sls 
14% 
12% 
18 
142 
26'4 
7% 
12'g 
21 
|73 "22 


ate 
*55 
*19% 





2\e 
774 
1014 
135 
6514 

34 
5BN4 

5% 
38 
il 

10844 

Bly 


20%2) 


26 
2012 
114 
112 
19 
$5 
15 
Bl, 
1% 
13 











*112 
*112 
19 
*Rle 
*147% 
8's 
1% 
12% 
18 
*140'4 
26's 
7% 


11% 
108%4\ 710612 
hile 


2012 
2 
2612 


21 
114 


*2\4 
76% 
1014 
1414 
687% 
34% 
*53 
5le 
*371s 
10% 


6v 


38 


x5 
2014 
#134 
*25\4 
20'4 
114 
*112ig 
19 
*Ble 
147% 
Big 
*1%, 
131g 
181g 
*1404% 
26 


114 
113 
19 
4g 








212 
77% 
104s 
1419 


34% 
5314 
5le 
lllg 
conn 


20 


26%, 
2044 


147% 
Rly 
17 

131, 





127% 
72 


: 11612 


277s 
43\4 
15le 
1353 
*11012 


125, 
7810 
841s 
143, 
28 
4353 
157 
1344 
112 
48 
1812 
lls 


2719) 





200 
7,500 
1,000 

13,700 
4,800 
2,800 
1,600 

600 
5,000 

200 

600 

100 

14,000 
1,700 

500 

580 

500 
4,700 


10, 800 


Seagrave Corp..-.-.-- es 
Sears Roebuck & Co...No or 


Sbaron Steel Corp 

$5 conv preferred_...No par 
Sharpe & Dohme 

$3.50 conv prefser A_Ne par 
Shattuck (Frank G)_..No par 
Sheaffer (W A) Pen Co.No par 
Sheli Union Ol 15 

5%% conv preferred_.100 
Silver King Coalition Mines. .5 


Simms Petroleum 0 
Simonds Saw & Steel._.No par 
Skelly Oll Co 15 
Sloss Ghetfield Steel & Iron. 100 
$6 preferred N 
Smith (A O) Corp 
Smith & Cor Type vtce.No par 
Snider Packing Corp...No par 
Socony Vacuum Oi! Co Inc. 15 
South Am Gold & Platinum --1 
S’eastern Greyhound Lines..5 
So Porto Rico easenre par 
1 


8% preferred 
Southern Calif Edison 
Southern Pacific moses -> par 


6% preferred 100 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co 1 


Spicer Mfg Co 
$3 conv pref A 
Ine 


Standard Ol) of New Jersey _25 
Starrett Co (The) L 8..No par 


sumnenne Corp (The) ...-..1 
ee comanel Co sah 


0 par 


Superheater Co (The) ..N 
Ol 


Swift International Ltd 
Symington-Gould Corp w s 


Talcott Ine (James) 
54% partic pret 
Telautograph Corp. 


Texas Corp (Ths) 25 
Texas Guif Produc’g Co No par 
Texas Guif Sulphur___.No par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust....1 
Texas & Pacific Ry Co..-.-.100) 


be ory Mig 


$3 div conv ens ee 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson Starrett Co.No par 
$3.50 cum preferred. No a= 
Tide Water Associated Ofl 
$4 50 conv pref 
Timken Detroit Axle 
Timken Roller } = eae No par 
Transamerica Corp. .-..--.-- 
Transcont’l & West Air Inc. _5 
Transue & Williams St’! No par 
Tri-Continental Corp..No par 


Truscon 

20th Cen Fox Film CorpNo par 
$1 50 preferred 

Twin City Rapid Tran.No par 
7% preterred 100 


1 
Under Eliiote Fisher Co No par 
Union Bag & Paper....No per 
Union Carbide & Carb.No par 
Union El Co of Mo$5 pf No par 
Union Oli of California 5 
Union Pacific R™ 
4% preterred 100 
Union Prem. Food Stores, Ine_1 


United Aircraft Corp 
Un Air Lines Transport 5 
United Biscuit Co.....No par 
5% preferred. .......--1 
United Carbon Co_._..N No par 





United-Carr Fast Corp.No par 
United Corporation 





2 

6114May 21 
8igJune 10 
812May 21 
511g Aug 1 
3 May 21 
401, Aug 16 
4%,May 21 
34 May 29 
7xJune 6 
95igJune 14 
35gMay 22 
121gMay 23 
153May 31 
1733May 24 
124,June 4 
67 May 24 
105 May 22 
1012gMay 22 
5 May 21 
147, Dec 10 
71gMay 21 
lig July 1 
10 May 22 
16 Aug 13 
128 May 28 
2314May 22 
6%,May 21 
8 May 21 
13\4May 21 
171g Nov 6 
ligMay 21 
3%June 12 
607, Oct 14 
143gMay 29 
33 May 21 
19 May 21 
451,May 28 
43,May 22 
46 May 22 
267gMay 23 
112 Dee 3 


5 May 21 
98 June 10 
1 May 18 
214May 22 
97% May 25 
121gMay 21 
1614 Oct 10 
28 


297%June 1 
23 May 21 
56 May 21 
4i2gMay 15 
41g May 20 
5 May 21 


46% Aug 6 
1181gMay 29 
7igMay 15 
121gMay 21 
lig Oct 4 
9igMay 22 
20 May 21 
3 May 22 
2175g3May 29 
1653 Aug 20 
43,May 21 
3%4May 22 
4igMay 21 
2812May 20 
3 May 22 
414May 14 
33 May 25 
212May 21 
267gMay 23 
Oct 23 


34, July 11 





5 May 22 
77g Dec 9 
3612gJ une 27 


351gMay 21 
414May 21 
1014May 21 
412May 22 
tag = 
64 


Aug 
31gMay 2 
614May 22 





5 May 21 
14 May 22 
lig May 22 
137gMay 22 
614May 23 
2112,June 10 
914 May 21 
597gJune 10 
105 May 27 
12 May 21 
71 May 25 
70 June 10 
14 Nov 7 
22% Jan 21 
3ligJuly 3 
12 May 21 
121gMay 28 


00} 1087s Nov 22 


4212May 23 

12 May 24 
lly Dec . 

2612June 1 


88 Apr 6 
16% Jan il 
161g Nov 8 
7312 Nov 15 
5% Jan il 
566 Apr 5& 
753 Mar 13 
4012 Feb 13 
13ig Jan 4 
1084, Feb 7 
65, Nov 9 
24 Jan 3 
21g Apr 29 
31 Novil2 


lllg Jan 4 
24%, Feb 9 
121g Jan 2 
21g Mar 11 
165, Jan 3 
303,May 10 
1621, Apr2 
301gMay 6 
15%, Jan 3 
201g Jan 3 


347, Jan 
3ig Apr 24 





39 Jan 

7 Jan 5 

72 May 14 

23%, April 

47 Feb 9 
Apr 3 

5813 Dec 12 


12% Jap 5 
1253 Feb 21 
667%3May 4 
12412Sept 17 
10% Jan 20 
27% Jan 5 
2lg Jan . 


812 Nov 14 

47% Apr 4 
4%, Apr 4 

3714 Nov 26 
85, Jan 8 

65, Jan 4 

121g Jan 8 
181g Jan 8 
53 Mar21 
4 Feb 16 

421, Feb 16 
5%,Mar 8 

35 Nov 9 
7ig Apr 8 

612 Dec 13 

3814 Apr 16 
2ig Jan 4 

Jap 27 





704 Nov 
2212 Dec 
51% Sept 
63 Dee 
1612 Mar 





Apr 


3, Aug 
26 Sept 
7 Ave 
5% Nov 
812 Sept 
151g Dec 
48 Dec 


3% Dec 
Sept 























* Bid and asked orices: 20 sales of this day 
EN 


° 
: Io receivership. 
8 


a Def delivery 

















n New stock 


+ Caan sate 


2 's-dtv. 


» @x-rights. { Called for redem 
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1 Range for 9 
Range Since yaad Lene Year 193 
STOCKS On Baste of 100-Shar 
CENT | Sales NEW YORK iohene Lowest | Highest 
PER SHARE, NOT PER CE: for EXCHANGE Lowet ) Hi I$ per share 
IGH SALE PRICES— Friday | the Pp See oe 
LOW AND H ednesday Thursday Dec. 13 Week s ' Awd 11 4!2 Aug 8% Jan 
Monday Tuesday i 11 | Dec, 12 : P May 38 6 Mari3|| 4g _ 74 Feb 
er | 9 | Dec. 10 ; fer chase 8 oer arth “4100 United Drug Ine_......... ae 4, 651, Mar ¥ ox Apr| 8lg Sept 
share | $ vA share | $ ° 4 43, on 5 2) 2% May 21 aor, P 11 Apr Sotg Seoe 
ad 4 an o% ont 2 2s 2| 2 28 * ogte *28 2s 1 110 sal oD haw ah le ie Abr } IR 0 
4 , ; 
*21, 2%) “213 abu! *29 (30 2 "tle aie onan 3819} 1/300 9% Dec 10 4 Oct 9)| 110 Sept Ma Bepe 
= a] = 434) = son 3955 4012 “36% oo 6914 69% By ba es 4 B Mot baat . 3% yoo 753 Sept 
"414 3934! 3934 6914 69% 6914 pe 93, 975 ’ 1) 7g Apr l 11 Jan 
39%, 39%) = 6812} 691g 69% i 9% 9% 9% 212 11212} 700 3 May 2 Jap anes 8712 Mar 
= 65% *| 9a 975) 9% Ig 11212 112!2 112!2 is} =: 900 314 Aug 24 11|} 75 June ® sept 
97, 10 21 11212 11212 10 | *10ig 10 1 97 May 5 Mar| 17% 
9% 1g 11212) 11212 11212 *10lg 1012} 10 | *3l2 3%)... 80 Jap 121g Dee 6 14 Sept 
#11214 11212 113% 1044} 10Ig 10!g vat 3%! *Zlo 3% 3a 3%] 2,200 5 May 18 11 Nov 1 54 Aug 113 Jan 
1014 1014 pe 4s} *31g 4g ona 3% 3% 4 #8715 100 51gMay 22 89 Jan25|| 65% Sept 180 Mar 
*34, 4 312 3%| *35, 37% 90 | *87ls 90 le hte 140 | U 50 June 10 May 14/| 149% Sept 7%, July 
334 4 Ig| *871z 1012) lle _ 100 | U 23] 18212 4 Apr () 
a * 8912 892 *10lg 11%] 10! o 973 869%} = 1,1 U 165 May 1 61g Mar 3512 July 
*87l, 90 rf 111g *1015 11 rt 91g} Glo ty 67° 68 5,300 7 2%May 2 82% Mar 11|} 23 Apr Sept 
11%, 11% = 11g 9 9 69 6712 6914 *176 179% 160 25lg July 17 Apr 2 131g Apr 1012 Sept 
* 95) 9 12} 67% 6912} 69 “176 179% *176 6 900 | U 14 May 21 23!' “31s July 
os" si ee 179 || 179, 180 wot oh] 23 8 | | OM No par! StyMay 31 ‘2 Abr 23)) 5% Aue! 151 Bept 
*1 1g 6%) Gilg *31 38 22441 22t2 22 ” U 8 Leather Co......- 6 May at ae 4 9 Mar 
“30" 38 | +30 2a “Daty 23, “22 “a "uN “. a? co 9.800 Partic & conv cl A_.No par Siagdune 1k 386 Jan 4 du dept Si?» July 
Ig 2214 , 43 71 8l4 * Prior preferred... _..... 2 ee i oe Sw 
21% 2133 2ile 4lo 4\4 44 g1 8 8lg & 62 100 1 & Foundry erence 271\,June 14 are 5 Gis Mar 
aig 41g #414 75g 7%) *7% Bly ae A ee U 8 Pipe Caro Co.....- 22 Decl0| 24 5i| iis is 
7% “57 60 | ¢ Bile} 31lg 32. '200 | U 8 Playing wbag 1% Jan \% Apr] 62% Jan 
a) ee 60 Ils 3llz} 200 Corp. .-- lpMay 3|| 31% Apr — 
os SB.) 8, Se See Bh) Se Bel Be BA ee BS EE ts doly| ns Sop 
20%, 30%) 3112) 31l2g 31l2 2 221s} 2212 | “ete Ee 8 Rub “Cc ___.. 2.2... 6812May 675, Nov 14 270 June 
le 3112] *31 22%| 2 jg 1 1 *S’e001 8& nat eeetered 272 14 May 23 Dee 3|| 60 Jan 
“pam 23 ete | the the 23" 23%] 2314 sr | si BT 2,300 UB Smeltine fut & Min----80 60 ‘May 22 Tota Nov S| Sis Aus cet Seve 
14] 233% 23% 8 | 87 8 ‘2 240) hae 42 May Nov 22 2 371g June 
3%, 2414 7 le} 87 8 ‘ 6414) 63% 6: 400 --No par 21; 130 30 Sept 
23% 24 | 2a 8812] 87% 8Sle 334 63%) 6312 6 72 672 | 4, U8 Sieel Corp ee 100) 103isMay 3) 39% Apr 5 Oct} 46% July 
8812 8812} 88 66%) 66 6612) 763% 72) 72 72 14 715s} 91,400 erred. .-........... 2912 Dec 1 14 Feb 20|| 39 4 Sept 
663, 66%, 71iy! #7185 70%] 70% 2400 eeceraets No par june 5| 48 1% Dee 
664, 663, 72 72 71% 6953 70%) 6953 128% 129 2, U 8 Tobacco Co... : 421 a3 2% Apr 24 hae 25, Oct 
*71% 73 1g 7Olg] 68%, 695, 2812 129 | 128% 129 2912 30 3,900 re nc gonn coon ligMay 18} 29 April 1% A 64 Deco 
So’ 158] 15080 190°| 1508 Ison 2 . Ae ae hc ted Stockyards Corp- - - - 1 May i Deo lll) @ Aono Sept 
853 12 301g | 50 | *48 1,600 . Uni Teepe” ne 26| 6314 9 May 
= = = 3012] 30Is +48 “48 i lel a’sep | Onteed Beeres ammo No par| 41 Ju 1812.Nov 9 pt} 85 July 
30% =30%4) + 30l2 *4712 51% 1 *lle = 15 114] 6,900 mv preferred__- . 15|| 6012 Se June 
= uw a: a a 12 ts 5 55 | 953° 54 aoe Universal Cyclops sel Corp 159 Jan 29|| 146 “Apr| 78 “Feb 
*Ile 15 lie Ty a |e 31, 6314] 255 +1 2 162 16lz 300 Universal Leaf Tob.... 124 Decl2)| 45% Jan 1 Sept 
ee | Me 61 6012 62 oie 1712) *1612 1712 *57l4 60 100 % preferred_......... 100 %& Apr 6 Ig kee 21 Sept 
iris 17%] I7le 17% “5612 60] 5613 56% 15512 1531219155 © 15742 2,110 ee Ce int one ee ee os aane a 
*171 ” *56le 5 oor2 1 122 "400 | Vadseo Sales......_.. 0 v 
"58 60 onss 157%, 155 188 "10012 is | iis’ ise ae . >) ore 8 25 A 116% suly 
“teate toe] wea toe) ues 468 #56 ~ *15\4 1712 -4 ae Saep a Aan. 10 Se 712 Apr 9|| 100 Sept 4 
va Ame feo le 5 16" 16% 1612! #151, oe a ey Oe eee eA ido "goiaMay baie Aug aoe Se 
#5, 16 gt *15ly 33le 4 261 preferred....... sere 
"15% 1712! *15%4 ~ 3312 33%! th 3, oa’ gun “lorie” di8 -"506 | vie Chemleal Co-22722- i00 eo Aug 33]| 65 ye 20 aes 
331g oo%e sore 261g > tg A *114 116 "Mah ae 4312 4353 — Vicks paved dng np... i 311g Mar “ 4 Apr; 5% Sept 
251g 8. 116 *11 3 43 < cone] eocese aM ae od 41g Jan 83% 
114 ‘ Bq 42%) 43 - Sete © Works... 4\| 17 Apr Sept 
“S4dm 434) 42% 42% ae 65 [e580 Je 8 3-88 1,400 serzed.100 150 en 13 ay ~~ Be ee 
a Sia. a ton ene... 2612} 2612 2 , 243; 2,000 lv partic pre ¥ so 
¢__.. 80 "BGig 26t2| *26 26% 72% Bie] 235 25%| 261 2612, 2:50 whan 8% pttoo 48" Jan 9 Tae | CRBS 
*25 7 a 219! oe a 2612 2615 ae 117 | 116% 117 << Va mee Oo e a 35 gan $ ey i0i Bee 
2 | 1 2 7 Meee Ro yy Mitta ~ 
a 2512 =" 1i7it 116 116 nim _ 12 132 ola a7 ee “a Preferred. oon n n= 88 +4 May 8 ey“ june 1 3 Sept 
*116 «11712 *11 11 11 11 "44. 47 | *44 Le *32 32%) 7,500 Vulean Detinning Co.... 1 143 Jan 3) 1g July 37% Sept 
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ext! s JD 8 7% #868 27) 6% 11K Con ref 4g__............ 1951 yb 4814| 4814 49 2} 48% 73 
MN| 8%} 8% 8%] 6 & 12 4s stamped_........... 1951/9 |Z bb 2 " rr 648 
9 en Bg RL 2 7 12 Battle Cr & Stur Ist gu 38_.1 4 y bb 2)------ _—* “Et ee 67% 72% 
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weaned 5 ‘ 0! es 
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8s extl secured 6 f........ ances MN) -..--- 10% 10%) 2 Debenture 6s. ---.--... - onalA Ols ecci|------ 26 427 9 27% 
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$80 external 1950 /J_ J {+ ea a > 0 | a 10614 106%4| 6] 102 107 
©78 ext! M 14% 15 8} 4% 16% Consol mtge 3s ser H...1965 oS Ge dsee< 
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For footnotes see page 3531. Attention is directed to the new column tacorporeted in this tabulation pertaining to bank eligibility and retina of honds. See 4. 
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For footnotes see nage 3531. Attention is directed to the aew column lacorporated ia this tabulation certalainé to haat olidihility aad ratiag of bonds. See 4. 
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For footnotes see page 3531. Attention is directed to the new column incurpurated in this tabulation pertaining to bank eliginility a 1J rating of bonds. See 4. 
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Volume 151 New York Bond Record—Concluded—Page 6 
Bank , Friday, Weeks Friday, Week's 
BONDS Eig. &| Last | Range or Range BON re Last | Range or 
N. Y. STOCK EXCHANGE | 3€| Rating| Sale alee] Since N. Y. STOCK EXCHANGE Rating| Sale | Friday's | 83 
Week Ended Dec. 13 “a | Seea| Price |Bid & Ask Jan. 1 Week Ended Dec. Na| Seea | Price |Bid & Ask 
Raliread & Indus. Ces. (Cont.) Low Hih| No\row  High|| Raltread & indus. Ces.(Conc Low Hioh| No. 
t*Seaboard All Fla 6e A ctfs.1935|F Alzc 2) 254) 254 2%| 36; 1% 4 Va Elec & Pow 3 ise cer B 196e|M xaa 2)/------ *110 =: 110%} __-- 
65 Series B certificates...1935|F Alzc 1\------ 2% 2%) 10) 15 8% Va tron Coal & Coke lst g 68.1949|M Sly ccc3 ------ Hr Bos 
a & Southwest 2003\J Jiy bbb?! ------ 3 
Shell Union On 23s debs...1954|J Jix aa 4| 100%) 9934 1004| 205) 9334 100% 5a wheehstemree * pees 66 | 64 66 | 32 
Shinyetsu Fl Pow Ist 6%s_..1952/J Diyb 1) 54)4| 52% 55 33] 43 67 Virginian Ry 3%s series A__.1966|M Six aaa2| 107%) 107% 108%) 21 
*Siemens & Haleke deb 6 148.1951/M Siz _.._|------| ----- ----- ----| 26 55 ?Wabash RR Co.— 
*Silesia Elec Corp 6348__-.- F Alzg ....|------ 26% 26%) 5) 14% 27% 5e MNigb 2) 43 43 45 | 105 
Silesian-Am Corp coll tr 78_.1941|/F Aly cccl|------ 69 70 29] 12% 71 FP Alzccc2| 14%} 14% 15%) 39 
deb 4s.......- 952/4 O} sbbb2|------ 103 10334; 12) 94 103% J 3sb 1)------ *28 0s «-30._‘|---- 
Skelly Off 3s debs_....._... 950|F Alx bbb3!------ 103% 104%| 15) 99% 104% > Sin ®  S1..-.-. See | ee 
Sonate Satan ngwaeetoeala isang coor ™ le] 1g ip i A el 
or Ala RR gu 5s.- ee ae ae + ta an *Omaha Div 1 oe A Olz ce 2\------ 6% 6% 
South Bell Tel & Tel 3348_..1962|4 Ojx aaa3| 110 | 109% 110 16] 104 110% *Toledo & Chie Dic ¢ 4a. ieal M 4 ie 3 sha ben 42% 43 3 
sewaccocnone J Jix aaa3| 108%| 103% 108%| 64] 10134 108% || ¢>wabash Ry ref & gen S348 75|M Ble ce a] 5 4% =65%| 47 
Southern Colo Power 6s A_.1947|/J J\x bbb3/ 105}4| 10344 105%| 6/101 106 *Ref & gen Seseries B.. 1976\F Alece 1) 4%| 4% 5 | 309 
Southern Kraft Corp 434s...1946|J Dix bbb3| 102s 10246 102)s) 5) 9734 102% || *Ref&gen4sseriesC...1978|A Ola ce 1) 4%| 45% 5 | 156 
Southern Natural Gas— *Ref & gen 5s series D____ AOlscce 1) 4%| 46% = 5 68 
Ist mtge pipe line 44s__.-1951|A O|x bbb4|------ 1065¢ 106%4| 5) 104 107% || Walker (Hiram) G & W— 
So Pac coll 4e(Cent Pac coll).1949|J Diy bb 3) 37%| 34% 37%) 274) 30% 48% || Convertible deb 4Ks____- 1945/3 Diz bbb?) - ----- *104%4 105% )---- 
A M Sly bb 2) 43%) 4045 4335) 455) 35 53 Walworth Go ist M te wu 1955|4 Oly bb 2) 79 78% 79%| 38 
MS8lyb 3) 39%) 36% 40 | 293) 30 50% || 6s debentures........--~ 1955|4 Olyb 2|------ 94 8695 | 12 
MNiyb 3) 40 | 36% 40 | 841) 30 5034 || warner Bros Pict 6s Gebs_...1948|M Sly bb 2| 97. | 9236 97 | 150 
MNlyb 3) 39%| 3634 39%) 590) 30 503 || :¢Warren Bros Co deb 68....1941|M Sle cc 2| 57%4| 5514 59 | 114 
J ybb 2} 47%| 45% 47¢% = 42% 58 Warren RR Ist ref gu g 3348.2000|\F Aly b 3! SA oinlonal *31% 40 |---- 
A Olx bbb2| 70 68% 70%) 31) 63% 80% a Cent Ist gold 4s.1948/Q My b Siviens a A bee 
Term 1 ----1945\F Alx aaa3|------ * 09% ---- 
J diy bb 2] 58H) 6735 50)6) 185) 52 05% tes OO penr pune aa 1paslF Ale saes|.....- sacez Gazal" 
y bbb1)------|*.---- ~zo-| .-... .-... |] Westchester Ltg Se stpd gtd_1950\3 Dix aae4|_----- 27 27 
J Jixbbb3| 92%; 92 93 | 118] “3°” “95% || Gen mtge en ont 2 . aces eens 100%. pots: ; 
4 Oly bb 2) 58%) 56, 50 | 373| 42 6146 || West Penn Power ist 66 H.-1963,M S|x aaa3, 114%| 114% 114%) 11 
A Oly bb 2) 77. | 75% 1 5379 Ist mtge 334s series I... 1966|J J'x aaa3|------ 109% 110% 
z peel fe") ae | a ae i 
y bbb2 93 92 93%| 175 
J Dix aaa4| 109%) 109% 109%) 18] 198% 112 Ge bee 101 0084 101s 156 
J Jiz aaad| 109%4| 10944 109%) 8) 102 109% Ojx aa 2)------ *107% 108%|---- 
J Jiz cc 31%) 31% 33 | 154) 16 33 M Sizcce2 15 15 15 13 
J Diz aa 106%| 106% 106 % 23 101% 107 M Siz cecl|------ 14% 15% 49 
J Jix aand| 106%) 105% 106%) 26) 100% 107 MNiybb 2} 75 | 74% 75%) 55 
J Jis bb 2) 105 103 105 38} 81 118% J Diybb 2| 79 78% 79%| 40 
4 Os beeel-s55-- Tosse 108 | “aal 9 eoes tole M Bly bb 2| 75%| 75% 77%4| 123 
MNiz ae 4] 106 | 105% 106 35] 103% 10a J 3izb 1| 27 26% 27 9 
J Jix aaa3|------ *127% .---- ---| 122 128 J Siy bb 2)------ 51 52 53 
F Alz aead|------ 113% 113%) 1) 111% 115% J Jiybb 2| 47%| 47% 48 24 
J Jixae 4 lil | 110% 111 10] 104% 111% M Siz ae 3/------ *114% 115%|---- 
F Alix bbb3} 90%) 90% 91 22] 76% 92 PF AR bbb2| 106%] 10614 107 87 
A Olz aaa4| 107%) 107% 108 21' 402 108% J Jie bbbal......| 1065 106%| 11 
M Nix aaa4| 107%, 106% 1076) 267) 103% 107% A Oly bb 3|....-- *102% 103%]|---- 
J Jly bb 4}------ 774 77%) 3) 55 77% J Jiz aee?|--..--|*114% _.._. he 
J Dixa 3] 107 | 106% 107%| 27/ 104% 110% 3 Jisccc2| 29 | 28 —31%| 181 
4 Olz bons) 62 | Co osx| 25) 58s 73% of omens z cecl|------ 29% 30 | 10 
4 Olz bbb3} 63%) 625 63%) 27) 53% 72 §*Su & Du div & ter Ist 46. 1986|M N|z ccci|__-_-- 6% | «6% 
J Diz bbb3| 63 63 63%| 25] 63% 72 . ete, 1. poy ee 4 4 
M Siza 2j------ 93 95 7| 8834 97% || wisconsin Elec Power 3348..1068|/A Olx aa 3|-.-.-.|*10934 110%4'---- 
J 3p 2 316] 45 66% || Wysconsin Public Service 48..1961/J Dix a 4] 1087/ 10874 10954) 31 
A Oly cecl 1385] 1156 35% || Younastown Shesta tebe te loo ore ee aye 
J Jiybb 3 ---| 95 101 Conv deb 4s_........... 948|M Sixa 4| 10434] 10435 104%] 33 
JDiyb 1 59} 40 66% 
J Dix bbb3 2] 82% 95% 
A Oly bb 3 8) 65% 77 
M Six aaa2 esGe “Aa. ee. 
JITixza 4j-- ‘ose @& 99% 
M Six aaa3 ---| 121% 125 
J jiybb 1 2] 104 108 4 
MNizb 1 ---| 14% 27% 
FP Aiz cccl ---| 13% 21% 
¢ Cash sale; only transaction during current week 4 Deferred delivery sale; only 
Ujigawa Elec Power s f 78. ..1945'@ Bly b 1} 60 99 transaction during current week. Odd lot sale, not included {n year’s range 
Union Electric (Mo) 3%s_..1962|J Jix aa 3 11] 105% 109 
t$*Union Elev Ry (Chic) 56.1945|)A Ojz cccl 5 7% 9 § Negotiability impaired by maturity. *¢ The price represented is the dollar quota- 
Upton Ot! of Calif 6s series A.1942|/F Ajx aaa4 1} 107%. 112% || tlon per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Se debentures___......... FP Aix aa 3 48] 100% 106% || $4.8484. 
Union Pac RR— 
Ist & land grant 4s___..- 1947/3 Jix aaa3 241110 115 { The following is a list ef the New York Stock Exchange bond issues which have 
84-year 3 Ke deb “ail RN 1970/A Olx aa 3 60! 92% 101% been called in their entirety: 
35-year 3s debenture...1971)/M Nix aa 3 51| 92% 101% Industrial Rayon 44s 1948, Dec. 27 at 105, 
mtce 314s ser A_._... 1980 4 r x oon - 44 po ty National Acme 434s 1946, Dec. 1 at 101. 
—— — adh mes ae Oly b 4 3 pan it t Companies reported as being in bankruptcy, a or reorganized under 
United Drug Co (Del) 5__..1953|M Sly bb 4 79| 75% 90% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Ge ee ---1944|/M Biz anand ---| 108 110% || © Priday’s bid and asked price. No sales transacted during current week. 
a 2 reer * Bonds selling flat. 
ecesececes ay eecce cocce Cc 3 
, pecan Nov 11941/MNix ae 2|..----|*100 100%|..._| “7-77 77777 . ‘ash sale transacted during the current week and not included In the year’s range 
i epineecue -May 1 1942|M 100% 100% one 
nT cosnndes -Nov 1 1942'M 1 
Sit peavapanas ay 11943 M 100% 100% 
1.1256 ......-.- Nov 1 1043)M Nix aa 2)..----|*100%4 -----|..-.) --- 2. -. 2-8 4 Bank Eligibility end Rating Columa—t« Indicates those bonds which we believ 
Ra I May 1 1944 4 100% || eligible for bank investment, 
Feet ---~-nn- See | eeaies 10212 || _¥ Indicates those bonds we believe are not bank eligible due either to rating status || 
hk poet —ieee | toes 100% 10234 || Indicates lagu yin detault, in bankruptey, of in process of reorganisation. 
Tl capatnaen 1 1946|M 190% 102% s . ’ 
3.2 acacsusennt Nov 1 1946|M 1 The rating symbols !n this column are based on the assigned to each bond 
EIS cncncoesen May 1 1947|M 100% 103 by the four rating agencies. letters indicate the quality and the numeral 
1.908 _......-.- Nov 1 1947|/M 100% 102% || following shows the number of agencies so rating the bonds. In all cases the symbols 
La encsaseoat May 1 1948|M 100% 102% || will represent the rating given by the majority. Where all four agencies rate a bond 
it umemacanal Nov 1 1948 + 100% 103% differently, then the single rating is shown. 
2.058 ..----.--- May 11 A great majority of the issues bearing symbols ccc or lower are in Gefault. All issues 
SD eciteoed oan Nov 1 1949|M 100% 102% 
ita May 1 1950|M 10034 103% || Oe#Fing 44d oF lower are in default, 
Si scasambaan Nov 1 1950|M 100% 103 
2.258 1 1951|M 100% 103 
3 See 1 1962|M 10054 10336 
2 368 
2.408 1 1982 + 02 103 Transactions at the New York Stock Exchange, 
Hy ; 4 M 1001 vt Daily, Weekly and Yearly 
2 558 1 1954|M 104% 
2.608 1 1954|M 100% 103% 
2.658 1 1955|M 104 Stocks | Ratiroad & State Untted 
*Un Steel Wks Corp6 }4s A..1951|J 36 Week Ended Number of| Miéscell. | Muntcipat States 
“sie ececces 198 r +1 Dec. 13, 1940 Shares Bonds | For'n Bonds| Bonds 
*Sec 6 f 6 4e series C....-. 
#3148 assented C_--_.-- 1951, J 3454 403,877| $4,144,000} $426,000 $65,000 
sink fund deb 6 4s ser A.1947|J 36 632,335| 8,162,000 654, 70,000 
©3148 assented A... -.-- 73 35 609.995| 8,802,000} 1,025,000 181,000 
United Stockyds 448 w w..1951/A 93% 660} 10,108,000 11,000 73, 
Utah Lt & Trac ist & ref 56.1944/A 104% 781,510} 8,813,000} 1,100,000 77,000 
Utah Power & Light Ist 5e..1944/F 1054 961,450| 9,773,000 680,000 75,000 
Vandalia cons g 4s series A_.1955)F 109% || Total__......--.-| 4,198,827] $49,802,000] $4,796,000! _ $541,000 
Cons s f 4s series B......-. M 109 
a Week Ended Dec. 13 Jan. 1 to Dec. 13 
New York Stock 
Exchange 1940 | 1989 1940 1939 
Stocks—No. of shares ___. - 4,198,827| 4,093,260 196,116,308} § 252,771,931 
Bonds 
cement «..0corcdle $541,000] $1,863,000] $37,665,000 ; 
State and foreign. .--..-..-- 4,796,000! 5.708.000] 205,984,000} 242,606,000 
Railroad and industrial - - - - 49,802,000] 33,400,000] 1,308,537,000] 1,403,394,000 
OPE. | $55,139,000! $40,971,001 $1,552,186,000! $1,955,783,000 











Attention is directed to the new column incorporated in this tabulation pertaining to Dank eligibility and rating of bonds. See note s above. 
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E—Casb and deferred delivery sales are disregarded in the week 
of the coxular weekly range are shown in # footnote in the week in whicb they occur. 


record of the transactions on the New York Curb Exchange for 
In the following extensive list we furnish a complete e cen oe Dee 13, 1980). 
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entirely from the y reports of the Curb Exchange itself, 
bond, in which any dealings occurred during the week covered. 
| ‘Kale ‘jor. Range Since Jan. 1, 1940 Zon 7 —— Jan. 1, 1640 
STOCKS Par Price low ] High 
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Acme Wire Co common-—10 


Aero Supply Mitg— 
Class A 
Class B 
Ainsworth Mfg common. - 
Air Associates Ine (N J)..1 
Air Investors common... . 


Alabama Gt Southern. .50 
Alabama Power Co $7 pf-* 
$6 preferred ° 
Allegheny Ludium Steel— 
7% preferred 100....100 
Alles & Fisher Inc com... -* 


% preterred 
Aluminum Goods Mfg-...* 


20% July 
4% Jan 
4 May 
10 Jan 
1% May 
17% Jan 
Me May 
758 June 
90% May 
82 May 
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4% May 


2 Nov 
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17 July 
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5% May 
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American Book Co... .100 
Amer Box Board Co com.1 
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Bridgeport Gas Light Co.* 
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Amer Cities Power & Lt— 
Class 25 
Class 25 


Amer Cynamid class A..10 
Class B n-v 10 
Amer Export Lines com..1 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 
American Gas & Elec...10 
4%% preferred... .100 
Amer General Corp com 10c 
$2 conv preferred 1 
$2.50 conv preferred... _1 
Amer Hard Rubber Co. .50 
Amer Laundry Mach. ..20 
Amer Lt & Trac com. -...25 
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6% preferred 10 
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Aro Equipment Corp..-..1 
Art Metal Works com....5 
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Volume 151 ge 2 3533 
Friday) Sales Friday) Bale 
STOCKS Last |Week’s Range Range Since Jan. 1, 1940 STOCKS Last | Week's Range Sines Jan. 1, 1940 
Continued) Sale of Prices Week ( Sale Of Prices Week 
ar| Price |Low yf Shares Leow High Par| Price |Low High) Share Low Hwa 
City & Suburban Homes 10/__...-}.....  ....] .... 5% Nov 7 Apt | Emsco Derrick Diclisedencideses ‘accaal tancoa 8% Mar! 11 Jan 
Clark | Sa 16 16% 12 May! 17% Dec] Equity Corp common_.10c % % %! 6,300 M %x6 Feb 
Claude Neon Lights Ine__1)____-- iM. -«tg “% May “% Mar $3 conv preferred... .... 1 19% 20%] 1,150} 19 25% Mar 
Clayton & Lambert Mfg..4)_...--}.....  ____.} -.__ 3% Mar 6 Oct | Esquire Ine... ...______ 1 2% 2% 2% 600 2% Sept 5 Apr 
Cleveland Elec [Mlum_...*)____-- 37 38 30 May on Feb | Eureka Pipe Line com._50)---.-.|----. -----] -..... 22 Oct} 31 Apr 
Cleveland Tractor com -..* 4% 4% 4% 4 May) 7 Feb EE n cc sldauee eneedh auc 1% Oct} 2 June 
Clinehfield Coal Corp_.100/_____- 24 2% 1 May 2% Nov Aviation_._.._. 10%| 279% 10%] 1,100 7% May| 12% May 
Club Alum U: — aa 2H 2% 2 May 3% 4 Fairchild Eng & Airpisne_1 3% 3% 4 2,500 3% Nov 6 ay 
Cockshutt Plow Cocom..*/_...--/..... ... _} -LLL 3% Sept 6 Feb/| Falstaff Brewing._.___._.1/...... 7% 7% 100 6 Sept; 10 Apr 
Cohn & Rosenberger Inc.*/___.--}..... ...__| -... 6% May; 8% Jan | Fanny Farmer Candy____1/------ 24% 24% 150} 173% May| 28 Aor 
wae ee % % % May 2% Jan | Fansteel Metallurgical... 9% 8% 9% 500 8 J 15% Mar 
6% conv preferred....£1)....__/..... -..__} -.__ 3% May 4% Jan | Fedders Mtg Co._....._5)---.--|----. -..-.} ---._. 5% May 9% Dec 
Colorado Fuel & Iron warr- 4% 4% 4% 3% May 7% May | Fed Compress & W'h’se 25|--...-|/----. --.-.| -..._. 33 1M 3644 Mar 
Colt’ Patent Fire een ccce 80% 82 67 May! 88 May /| Fiat Amer dep rots__..___/_...__/----. ~. -.}] -.___- 9% Jan} 20 Dec 
Columbia Gas & Eleo— (Phila) 100; 68 67 68 30] 514% May| 70 Feb 
iienetindie 100]......] 58% 59% 51 June; 70% Fea Florida P & L $7 pref....*|--..-.| 113% 115 550} 8434 May! 115% Oct 
Columbia Oil & Gas....-. 1 1% 1 1% 1 Dec 2% Jaq | Ford Motor Co Ltd— 
Commonwealth & Southern Am dep rets ord ref... £1 1% 1% 1%] 4,600 1 June 3% Feb 
WE. cndlinanacoce 164 leg 192}122,100 leg Dee ‘ss Oct | Ford Motor of Canada— 
Commonw bution-1 1% 1% 1% 1% Jan 1% June Class A non-vot......- *| 10%] 10% 10%] 3,000) 8% June] 17% Jan 
Community Pub Service 25) _____- 22% 23 21% June} 3834 Apr Class B voting........ = 10% 10% 25 8% July; 17 Apr 
Community Water Serv..i)_..._. Sig big May % Apr | Ford Motor of France— 
Amer dep rets__.100 fres|-.-...|----. --.-.] ---... ye 1% Jan 
V toeext to 1946....... 1} 14%] 14 14% 10% Sept; 18 Feb | Fox (Peter) B DP (cdcasmescad. eddcel ncaaaa 12% Jan} 25% Nov 
Gas & Coke Secur— Franklin Co Distilling. ...1|-....- % %4 300 % Jan 14 Apr 
conenccee- S 42% May| 45 # «Feb Grain & Malt— 
Conn Telep & Elec Corp--.1 % Aug 1% Oct ee ee. We es wsoodl buns aa 8% May! 711% Apr 
Consol Biscuit Co_...... 1 1% May | Feb Conv partic pref_._.. 16} 19 19 §=619% 600; 16% May) 20% Apr 
Consol G E L P Balt com _* 767% Dec} 83 Apr | Fruehauf Trailer Co___.. 21 20% 21 800; 18 Nov}; 82% Jan 
4% series B pref_. . 100 lll May); 120 Feb | Fuller (Geo A) Co com...1/------ 28 34 250} 12 July} 34 Dec 
4% pref series C....100 108 Sept} 112% Nov $3 conv stock........- 35%| 30 35% 300}; 12 May| 35% Dee 
Consol Gas Utilities 1 1% Jan 2% May 4% conv preterred__ . 100) - - - --- 50% 50% 150} 30 May! 54% Nov 
18 June; 3935 Jan | Gamewell Co $6 conv pf_.*/------|----- --...] -..._. 85% Feb| 90 July 
1% May 4 Dec | Gatineau Power Co— 
75 May| 105 #£=Nov 5% preferred... .... Eiibnkesccléeuse catccl budgie 562 July} 78 Jan 
1% Oct 1% Jan | Gellman Mtg Co com....1/-.-.-- 1% 41% 200 1% Dec 1% Oct 
3% May| 7% Nov | General Alloys Co__..... 1% 1% 1% 500 % May 1% Nov 
84 May; 98 Jan Co | 
% Jan % Amer dep rets ord reg- £1) - - ---- 4% 4% 100} 43 Aug) 15% Mar 
4 May 9% Nov Fire aa ee 17% 17% 300 9 May! 17% Nov 
7 May| 11% Nov | Gen Gas & El pref B.*/-.-.... 35 35 40| 25 Feb} 41 Apr 
644 May| 11% May Investment com.1)----.-- % % 200 % June ‘x. Apr 
23 May| 33% Nov! $6 preferred_..........*/-...../-.--. -.. | -.____ 50 Feb; 65 Apr 
3% May 6% Nov , RE A OR a, Peet 19g Mar’ igg9 Mar 
4% May 1 Nov | Gen Outdoor Adv 6% pf100| 82 82 82% 60; 65 May; 90 Mar 
ig Aug 1% Feb | Gen Pub Serv $6 pref_...*| 32 30 8632 70| 25% May| 48 Apr 
55 May) 77% Feb Gen Rayon Co A stock...*,....-./----- -----] ----.- % May) 1 Ap 
‘yg Nov] 2% Apr | General | 
6 Dec} 13% Apr Common............- 1 % % %s 1,100 % Dec 1% Jan 
2% Sept; 7% Jan $6 conv preferred. ._.. «*, 759%) 59% 60 260) 65 81 Apr 
11% Augi 24% May | Genera! Tire & Rubber— 
3% May 6% Jan % oreterred A... 100} ..-.-. 103 103 10; 98 1 May 
% Jan % Apr | Gen Water G & E com...1|------ 11% 11% 100} 8 11% Dee 
1g es] 2 a | cree Pave a wt - “soit tose] 300] Bn May] a0 Res 
Jan &y | Georgia Power $6 a ae % 300 e 
3% July 8% Feb oe Sietisucutebieeds ddidsuh wascdae 87 91 Mar 
1big May 1% Feb | Gilbert (A C) common...* 6% 6% 6% 300; 4% 7% Apr 
18 Jan| 22% May/| Preferred __....._. La ehsculeesss Saecdl weadan 40% July} 49 May 
% Deo % Oct! Gn We ae aet _, 4 4 100 6% Apr 
4 Nov; 8% Feb | Giadding McBean & Co..*|.....-|--... --.--| ---.-- 6% 6% Apr 
5 July} 10% Apr | Glen Aiden Coal........ 8%) 8% 8%! 7,200) 5% May! 9% Nov 
14 May; 2% Jan Sugars class A_*| --.--- 19% 19% 100} 18 82% Apr 
108 May! 112 Feb| Class B.............. e 4% 4% 5% 300 4% 11% Apr 
1% Nov 1% Nov $7 preterred_...._____ Dic, conkidaed abccdh tusnce 91% Nov; 106 Apr 
6% Aug 8 Oct | Goldfield Consol Mines__1 \% \% 1,800 ‘ng Jan ‘se Feb 
2% May; 4% Jan | Goodman Mfg Co...... Diiconveies ahadel wuege 25 28% Oct 
16 July; 19 Feb | Gorham Inc ciass A..._._ tddccn 1 1 100 1 1% Nov 
78% May| 19% Jan| §3 preferred......_... Sg ETE 15% 15% 125} 11 18 Oct 
21 May! 382 Feb | Gorham Mfg common..10|----..| 29% 30 400; 18 31 Nov 
4% May 8 Jan | Grand Rapids Varnish_. 1 4% 4% 4% 200 4 J 8 Apr 
3 June; 6 Apr Re ae 5 5 5%] 1,200 4% Sept); 11% Jan 
"6 May; 1% Feb | Great Ati & Pac Tea— 
14 Feb} 33 Nov Non-vot com stock....*| 100 100 100% 150 May/| 114% Apr 
84% Feb] 103 Oct 7% ist oreterred __.100/------ 128% 129% 75| 123% May! 135 Jan 
% Decl 2 Jan | Greater N Y Brewery_...1 big 516 %| 1,700 yA % Nov 
29 Sept) 37% May | Ut Northern Paper__... SB} -2<--- 42 42 250 J 490% Apr 
7% May| 12% Nov | Greenfield Tap & Die_.__* 9% 9% 10 3,000 6% May| 10% Apr 
15% May! 18% Nov Sts Prod com..25c}--..--|----- ----.} ------ 1% Nov 2% Jap 
% May 1% Nov | Guardian Investors... 1 lig lie tig} +2,000 lng Mar % Jan 
a Feb 3% Wo Guif Ol] Corp.........-. 25) 732%| 30% 32%) 7,100 aes att — 
Nov or ulf States Util GO pf .%------j----2 ----2] ------ ap 
12% May 23°" Nov S satus seat" 112 112 112 50| 10734 May! 115% 
21% Sept! 28 Apt | Gypsum Lime&Alabastine*|.....-|...-. -....] ...__- 3 3% Nov 
z10 Apr| 10% 8 8% 200 5% 14 Aor 
12 Novi 15% 25 25%| 2,100 20% 40% May 
1% June! 1% Apr | Hartford lee Light....25/------/---.- ---.--] --..-- 62 May| 70% Apr 
% ‘6! 600 1% Jan 
13 Mar 13% Jao | Hartman Tobacoo Co....*|------|----- ----.| --...- \% Nov Feb 
sx J Hs | 1% «1% 200 1% Jap) 2% July 
2544 May! 265% May/| 8B non-vot common....1/------|----. -----| ------ 4% May; 8% Apr 
4 June] 12 26 28 600| 16 May] 29 Jan 
5% Mar HY 1% 2 900 1% May 3% May 
67 Mar| 67 20% 21 350} 11 22% Sept 
56% June} 78 5% 6%!) 1,800; 4 7% Jau 
20% May| 32% 12% 12% 100 4% Jan} 14 Apr 
107 = | Us Cb ee OF OR Ce ape eee 7 12% Apr 
1s Jan 3% Sept | Geller Co common......2)------|----- -----} ---.-- 7% May| 11 Mar 
64 May! 79% May/|  Ppreferredww_.......25)-..---|----- ----.] -..... 23% May| 27% Jan 
% June 1% Jan! Preferred ex-warr . .2A).....-|.--.. --...} -...-. 24 27 Mar 
% May 2 a> uécoel Lehad 3% Dee 3% Dec 
6 July w 12% 12% 100 s 13% Nov 
6% 12}5 Jan | Heyden Chemical......10/--..--|---.. ---..] -.-.-- 60 May! 92 May 
17 17 100| 18% May| 22% Apr 
1% May 4 11% 11% 400 6 6Cd 11% Deo 
May| 60% 8% 8% 100| 26% May; 12 Jan 
12% May| 40% 13 13 100 9% May! 14 Jan 
8% May| 14% Nov! Horder’s, Inc...........¢]-.----|---.- -~-.--] -.-.-- 14% Feb) 14% Feb 
‘6 Oct 1h 33 33% 300} 29 36% Apr 
18 May| 28 #£=Apr | Horn (A C) Cocommon..1\....--|..... ----./| ---.-. 2 3% Apr 
14 May! 28 #£«&3Apr!| Horn & Hardart Baking_.*|..._..|/..... .__..| ..___. 120 120 Jap 
2% May 4g 30% 30% 200| 26 36% Apr 
12 June} 17% 112 112 20} 108 113 ~Nov 
3% May| 8% Jan | Hubbell (Harvey) Inc....6)-....-|--... ---.-.| ----.- 13% May! 19% Apr 
42 May! 66 62% 64 4,700| 47% May) 68 Jap 
51 May! 75% 6% 6%] 1,100; 4% 9% May 
7 Mag 20 Jan | Hussmann-Ligonier Co... |....../-.... -..-.| --..-. 8 8% June 
ay 3 
104% May 10” esate tpl teehee tie 4% Jan 
21 May] 33 9% 9% 700| 4% 10% Feb 
2% Sept} 6% 9% 9% 100} 5% 10% Feb 
76 July] 8034 Oct | Hydro-Electric Securities *|......|..... -.___| -.___- 1K 2% Feb 
1% 1% 200 1% 3 Jan 
57 June} 88% 38 = 38 50| 28% 47% Apr 
57 May! 89 3% 3%) 1,000) 2% 5% May 
55% June! 91 30% 32 2,900} 21% 33% Apr 
66 June; 91 6% 7%) 1,500) 4% 9% May 
20% Novi 26 








For footnotes see nage 35375 
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Range Stnce Jan. 1, 1940 STOCKS Last Range Since Jan. 1, 1940 
(Constnued) of Prices 
Low Htgh 
3% Sept 9 "16 
565 June| 63% Mar 1 
35 
6 
12% 103 
Michigan Bumper Corp.-.1 4 
Michigan Stee! Tube-.2.50 “ 
3% 
6% 
% 
4% 

Class B 
Industrial Finance— 

V te common......--- 1 % 3 700 % Ap» | Midland Steel Producte— 

preferred.....-- 100}....-.- 10 12 300} 9 Jan} 16% Apr $2 non cum div shares.*| ------ 18 18 100} 12 May! 19 Apr 
Insurance Co of No Am.10| 73%| 7134 73%) 1,600 % 73% Apr | Midvale Co............%|------|----- -----] ------ 121 Nov 
ar Mach *|.....- 19% 19% 400| 17% June| 23% Apr | Mid-West Abrasive....50c} ------ esese sence] sorces 1% Jan 2% Apr 

Internat Hydro Midwest Oil Co........ TK % 8 2,300; 6% May 8% May 

Pref $3.50 series. ...- | 6% 5% 6% 5% May| 15% Jan | Midwest Piping & Sup...*|------|----- -----] ------ 9% May! 13% Dec 
Internat Ine. .-1 1% 1% 1%] 1,200 1 June 2% Apr | Mining Corp of ~eGleccecclesecc ccccel osces= May 1 Feb 
Internat Metal Indus A..*/......|-.--- -----| ------ 4% June| 12% Jan | Minnesota Min& Mfg....*| 51%) 751 52%4| 1,250) 4344 May| 70% May 
Internat Paper & Pow wart; 2%; 2% 3%| 7,400) 1% May) 5% Minnesota P & L7% pt i00|------|----- -----| ------ 90 May) 9435 Nov 

m— Mississippi River Power— 
Cou shares.......- ° 9% 8% 9%! 10,800) 8 June| 19% Feb 6% preferred....... 100} ------ 116% 116% 70| 107% June) 118% Dec 
shares.....- _ SE PERS nes. See 9% June io Feb | Missouri Pub Serv com_.*|------|----- -----]| ------ 3 Novi 5% Apr 
International Products...*|...-.-|----- -----| ------ 3 May| 65% May | Mock Jud Voehringer— 
Internat ASG Bocce caloccee cocce| coccce % Sept} 1% Ape| Common......... $2.50) ------ 7 7% 200; & May} 11% Jan 
International Utility— Moly Corp...... 1 8%| z7% 8%} 1,000 5% May 9% Apr 
j Class A. ...---------- * 5% 5 5% 600 & Bept 9% Mar | Monarch Machine Tool..*| 36 36 36 100| 24% Jan) 47% Sept 
Class B......-.------ 1 hie ie %| 3,400 ‘yg Dec % Jan | Monogram com. 716 16 hg 500 % May Jap 
$1.76 preferred......-- Glwcccclecces coccs] oocece 8 Aug] 18% Jan | Monroe Loan Soo A.....1/------ 2 2% 200 1% June 2% Jan 
$3.50 pref......-- ,_ eS 300 i) May| 37 Montana Dakota Util... 10) ---- -- 8% 8% 100} 6 May) 8% Dec 
ne eee 3% 3% 900| 2% May! 4% July | Mo Ww ~~~ _ 9] 173%| 169% 173% 300! 18944 May| 173% Dec 
Interstate Home Equip--1 9% 9% 300| 6% June| 10}{ Apr | Montreal Lt Ht & Pow..*|------ 18% 19% 150} 1544 May Jap 
Interstate Hosiery Milis_.*|.....-|----- eibal cesecd 9 May) 13% Mar part pf.*|------|----- song ootpan 22 July} 30 Jan/|j| 
Interstate Power $7 pref.*|.....-|----- -----| ------ 3% Mar| 6% Jan | Moore (Tom) Dist Stmp_1\------ % 300 % Apr % May 
Investors Royalty....---1|.-.-.-|----- -----] ------ 44 Mar % Jan | Mtge Bank of Col Am shs-.|------ cogs cdnuel decnen 235 May} 5 Nov 
Iron Fireman Mfg v t c- - - 17%| 17% 17% 350| 12 May) 18% Oct ountain Copcom.5e| 32% 3% 3%! 1,900) 2) May 4% Feb 
Irving Air Chute.......-1)|.--..-- 15 15% 900| 12 May| 17% Feb | Mountain wee 5% 5% 00 4% May 6% May 
Italian pry. ) oo. 416 716 800 % Apr % July | §Mountain States 
Jacobs (F , esesecece 3% 3 3%| 9,800 1% May 3% Dee OS RE a PBlescaccloccss scene] secese 12 May; 21% Apr 
Jeannette Co....-- . 1% 1% 1% 700 1 May 2% Feb | Mountain Sts Tel & Tel 100) - - - - -- 137% 138% 20| 125% July} 142 May 
Jersey Central Pow & Lt— - | Murray Ohio Mfg Co... *)------ 11% 200| 6% May “ Apr 
54% preferred.....100|...... 9 %%6 200| 80 May| 96 Dec | Muskegon Piston Ring.2%|------ 14 14 100| 11% May| 17% Mar 
preferred.......100) 100%| 100% 102% 150| 90 May] 103 Sept | Muskogee Co een <eRae 7 7 25| 6 June} 10 Mar 

% preferred......- 100}...... 110 110% 70 May| lll Dee 6% preferred....... TE ciacleodas. sccenh pacers 75 May) 81% Jan 
Johnson Publishing Co..10|-.....|..... .....] ------ tie Oct] Sie Oct Oe iiistnetinheein. keahel aime 8% May| 11% Jan 
Jones & Laughlin Steel. 35%) 33 36 6,100} 18 June} 39% Nov | Nat Bellas com....1 % 4% ‘"“ b6) 8,800 4 May % Nov 

Be iececcsleswse csccal coocse 23 Novi 274% Mari Nn Breweries com..*|------|----- -----]| ------ 16 8=6July| 31 Jan 
Kansas G & E7% pref.100)......|..--. -----| ------ 113 June} 120 Mar | National Candy Co......*|------|----- -----] ------ 6% Nov) 11% Feb 
| s Inc..... eosee 8%| 8% 8% 5 May| 8% Dec | National City Lines com.1|------ 15 =15 100; 11 June} 17% Apr 
}|| Ken-Rad Tube& LampA*| 3 2% 3 1,100 6% Apr oo ORIBDER 42% 42% 150| 85 May| 47% A 
Kimberly-Clark 6% pf.100)....../..... -..-.] ---.--- 111 Jan) 112% Jan | National Container (Del).1| 11%| 11% 11% 700| 7% May| 14% May 
Kingsbury ii itzecelescas, steed, conaet ‘is ihe Mar | N Gas....... 11 11 11%| 3,000) 10 June}; 13% Jan 
ey FT le: S Lesigands mane "ete onl aieiiben 79 Nov| 96 $=Marl/ Nat Mfg & Stores com...*|------ 2% 200° 1% May| 3 Feb 
6% preferred D.....100)...... --.-. -----| ------ 55 June| 73% Mar | National P & L $6 pret...*| 93% 8735 93%4| 1,075 76% June) 97% Jan 
Products...-.-1} 1%, 1% 1%| 1,500, 1. May) 2 Jan oom. ..*------ kindiint , tance macniee 2 July) 3% Apr 
Kirby Petroleum.......- te nadinsine \siahnntll saiestd 1% June 2% Jan | Nat Rubber Mach....___ Donia 4% 4%) 300] 35 May) 6% Feb 
Kirki'd Lake G M Co Lt4.1/.....-|----- -----| ------ ‘46 June; 1 Jab ‘ational Steel Car Ltd___*|------|----- once) anne 24 June} 54% Jan 
Kelin (D Emil) Co com..*|....--|--.-- -----| ------ 10% Sept} 15 Apr] National Sugar Refining.*| &% 7% %| 2,900; 63% Oct] 11% Feb 
Kleinert(I B) Rubber Co.10).....-|..... ~~...) ------ 8% Aug 10% Jan | National Tea 54% pret_10}------|----- nga ania 5% May| 8% Mar 
Spnett Core comune. meet 3% 3% 4% 800 3% July; 8 Apr ational Transit....12.50| 10%| 10% 10% 200| 8% Jan) 12% Apr 
Kobacker I i SR! Py 8 Sept] 11 Nov | Nat Tunnel & as 2% 2% 2% 400 1 May 2% Nov 
Koppers Co 6% pref...100).....- 94% 97 200| 75 May| 97 #Dec | Nat Union Radio......30c|------|-----, -----] ------ 1% July 
Dept Stores— Na Oll Co........- | 69 5 1,000 12% Jan 
4% conv ist pref....100]....../_.... cr VE 49 Oct] 75 Apt | Nebraska Pow 7% pret.i00)------ 115 115 10| 110%; May! 117% Apr 
Kress (8 H) special pref. 10) - ----- 13 13 300| 11% June} 13% Nov | N 1st | Moapcoeheadah eters ------| 84% y| 844% May 
panne 1|_.....| 4% 4%! 100) _4% May| 76% Apr | Nelson (Herman) ---8|------| 4 100 6 Jan 
Lackawanna RR (N J).100/._._...|..... -.... ------ 35 June} 444% Oct | Neptune Meter class A... *|------ 8% 8% 200} 434 May} 9% Dec 
Lake Shores Mines Ltd...1} 12%) 12% 13 4,100} 10 June} 25% Jan | Nestle Le Mur Cocl A...*|------|----- -----] ------ % Aug; 1 Jan 
Lakey Foundry & Mach..1; 3% 3% «63% 300} _2% May| 4% Mar | Nevada-California Eleo— 
Lane Bryant 7% pref..100)....../..... -.... ------ 271 Jan} 100 May 3% cum 4% non-cum 100) --- - - - 32% 32% 100} 18% June} 32% Dec 
Lane Wells Co common. -!}. - -- -- 11% 11% 300} 9% June} 12% May ew Assoo....*| 6%| 6% 6 50 13% Jan 
as Se ee ae 55 53 55%| 1,300) 524% Novi 76% Jao 
ee cae” i ae preci 15% Apr! 16% Feb! $2 preferred...._____.*|------ 17% 17 50| 17% Dec) 25% Jan 
Class B......... bitad Eaasciclases eunsit anuaea 4% Aug; 6% Mar | New Tel & Tel 100) 12134} 121% 122% 110} 110 June; 136% Apr 
Letoourt Realty com... .- DR ciecnlanien -wegual iin’ Apr % Feb | New Haven ees Rae 5% 5% 100} 3% June); 8% May 
Conv Na eae 6 6 100| 2% Novi 634 Apr | New Idea Inc common...*)------ 14 14% 200} 10% May| 15% Aor 
Lehigh & Nav......%| 2%) 2% 2%] 2,300) 1% 3% Oct | New J Zinc....... 35| 6944| 68% 69%] 2,450] 49 May) 69% Dec 
Leonard Ol Develop...25 - - -. .- % Ml 4,300 ”% % Jan | New Mex & Aris Land__.1 ------ 1 J 14 Jan 
Le Tourneau (R G) Ine..1 __..-.- 27% 27% 100| 21 May| 36% Jan Serene Se 33% 33% 100} 26 July 36 Ap 
Line Material Co...... 56 8%| 8% 9 600| 7% Jume' 1234 Apr | N Y Auction Co com....* ------|----- -----, ------ 2 Feb 38% Apr 

(Thos N Y City Omnibus— 

% eS scececeleoeoees eecesl] cosece 13 July 22% Mar Warrants. ne 9 9 100 8% Sept 15 Apr 
Lit Brothers common....*)......|..... -....| ------ n 1% Apr | N Y & Honduras Rosario10| 18%| 18% 18% 300] 15% May| 28% Jan 
Locke Steel Chain. ......5)..--_- 14 14% 10 May| 14% Dec | N Y¥ Merchandise....__ Dh cekalcnhee -pdsewh baguel 7 May) 9% 
Lone Star Gas Corp.....*| 95% 9%| 8,100} 7% May| 10% May | N Y Pr & Lt 7% pref_.100)-- ---- 7115 (116% 120) 103% May] 118} Jan 
Long Island Lighting— $6 preferred_.........*|------|----- -----] ------ 109 «=Jan 

Common...........-- be % % %| 3,500 % 1% Jap afb Lae 
7% pret class A.....100) 27%| 26% 27% 525) 24 June} 4834 Jan shares. _..... 26%| 24 26%| 3,500] 11 May) 26% Dec 

6% pref class B..... 100} 25 24 25% 775| 23% Nov) 443 Jan | New York State El & Gas— 

Packing ........ bd 1% 1% «1% 400 13 May| 2} Mar 5%% preferred__... 100} ------ 108 109 220) 98 109 Dec 
Louisiana Land & Explor.1} 4%| 4% 4%} 4,300) 33% May) 634 Apt | New York Transit Co____5/------ 6 6% 400; 534 Jan) 7% Aor 
Louisiana P & L $6 sie Ebesoce 108 108% 92 June] 108% Dec | N Y Water Serv 6% pf.100| 35 28 35 170} 17 May| 35 
Ludwig Bauman & Cocom*|._----|..... _.._.| -----. 1 2 Apr | Niagara Hudson Power— | 

Conv 7% lst pret—---100|------|-22-- 0 2W2--) ooo 21 Jani} 36 Jan| Common............ 10] 3% 3%| 20,200] 3 Decl 6% Jan 

Conv 7% ist pfv¢o.100)......}..... ___..| -...-- 20 Jan) 25 Jan 5% ist preferred... 100) ------ 76% 80% 25| 73 May| 92 Mar 
i ee eneee...- 23%| 23% 23% 100 2034 Apr 5% 2d preferred. __._ 100|------| 634% 63% 60| 63% 87 Ap 

anati Sugar opt warr...|...... 300 1% Apr Class A opt warrants__.. leg leg tes) 1,100 lgg Nov 935 Feb 
Mange! Stores-......... GEES Cy beh or 1% May| 2 Oct] Class B opt warrants.__. Ly % K| 5,100 % Dec| 1 Feb 

$5 conv preferred__... «SAR ma Seerita gto ete 30 May| 39 # Mar / Niagara 
ya Reet CTE SS TEA POS Hts 10 Jan} 10 Jan Class B common.....-_5!/------ 3 3%| 2,700 3% May 5% Feb| 
Mapes Consol Mfg Co...*|___._. 25% 25% 100 29 #86Feb Class A preferred... . 100) - - - - -- 8834 88)4 10] 85 June} 99% Feb 
iid bkedpaligussce saseal ecaase 10 Jan} 17. Ap Pond...... «| 58 58 59% 300} 50 May) 71% May 
M Steam Si eceadtiniand andiesl ooneedl 2 June| 4% Feb | Nineteen Hundred Corp B 1|------ 8% 8% 400; 8 Sept; 9% Mar 
Mass Util Assoc v t o....1)..___. % a 100 % Dec| 2% Jan | Ni Mines......... 5} 2] % %| 2,200 % May) 1% Jan 
Master Electric Co......1| 291{| 29% 30%4| 300 ais = a = me orgs ama os , ee ae 

seeeee y 30 aD ‘or Amer wer— 
May Hosiery Milis— ts ~ om aes secrete ee SSSR: 1s «= % | «2,400 Te Dec| 1% Jan 
MeGord Rad & hig Bo. oo 1K) 100 “ ou OM Feb | North Amer w--aaaa---8| 59 | 38 23% joo] 15 May pots Apr | 
— a 1 1 100 orth Rayon @}...-.-- % 2 1 
MoWilliams eo «=f - HP 900| _ 4 May| 9% Jan cern a nalihbamieny Segall axntiiea 15 May| 26% Jan 
ead Johnson & Co..... Os ociol 139% 140 70 170% Apr 6 preferred. _ 50 ------ 522 30) 44% May| 52% Nov 
Memphis Nat Gas com..6|----.- 4% 4 100} _3% May| 5% May | No Am U Securities. *|------|----- ahpanl cnmaan 446 Nov ‘1 Jan 
Merchants & Mfg cl A..-1|.....- dhe 260! "3% “Aae rm = Wer ton han rt eo ee ’ May 10" May 
EEEoccecelooscos secce! Cosese ‘or Ind Pub Ser 6% of_100)------|----- <<«-9] «*0--* 
ae ru Be Mar] 9034 dan | 7 Spreered —n-0--H00)-———|-—- fig “ual seal %% Saeel OG See 
ooeee- 3% 4 500 Northern Pt ~cooctOi------ % 8% y 
WORTORNE... ocnnncccocee|-.-.--|----. -..-.} --..-- MM July % Mar dathere Ga tee dA as 9%} 8 9%| 2,000) 7 May) 15% Jan 
644% A preferred...100)_..__- 80 ©6880 75| 50 May} 89 Nov Northwest mee 20% 21 500} 12. May| 23 Nov 
Novadel-Agene Corp....*| 2934) 2934 30 700) 26% June) 38)4 May 
Ogden Corp com........ 3%| 2% 3%| 1,900) 1% June) 3% Aug 
For footnotes see page 3537. 


















































New York Curb Exchange—Continued—Page 4 3535 
Friday Sates Friday Sates 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale Prices Week (Continued) Sale of Prices Week 
Per| Price |Low High) Shares Low High Price |Low § High) Shares Low , Hw 
Ohio Brass Co cl Bcom..*| 20 20 20 100} 17 May| 24% May! Ryan Aeronautical Co...1/.-.--.-- 4% 4% 100 4% Nov 5 
Ohio Edison $6 pref.....*|...... 109 110% 125} 956 May] 110% Mar Ryan Consol Petrol..... 3 2% 3 1,900 1% May 3 
Ohio O11 6% preferred..100) 110 109% 110 800} 94 June} 111 Nov | Ryerson & Haynes com..1/------ 11g % 600 % May) 2 
Ohio Power 6% pref...100) 114 113% 114 110% May| 117 Sept | St Lawrence Corp Ltd...*)..----|--.-- --.--| ------ 1% Aug 4% 
Ohio P 87% ist pref...100)_.._.. 115 116% 105, 104 May] 116% Mar Class A $2 conv pref..50/...---|/--.-. -----| ------ 9 May 16% 
6% ist i vcesatRadwan dibedel Sanuaill 96 June} 109 Oct | St Regis Paper com.....5| 2% 2% .2%| 7,500) 2% May) 4 
Olistocks Ltd common...5}_____- 6 6 100} 5% Oct] 8% Apr 7% preferred.......1 81%} 79% 82 350} 4835 May) 82 
Oklahoma Nat Gas com. 21%) 21 21%} 1,500) 13% May| 21% Dec Salt Dome Oil Co-....... 1 3 3 3% ,700 2% 9% 
$3 preferred.........50).____- 54 54 150} 39 May| 54 Dec Samson United Corpcom.1j..----|--.-. --.--| ------ Ns July; 1% 
$53 conv prior pref...*)...._- 114 116 175} 100 May| 117 Mar Sanford Milis...........*%|------|--... ---...] ------ 26 Dec} 35 
GPUs padibtaddcocebisscocclocncs scscel cocuns 4% Novi 8% Feb | Savoy Ol] Co_..........6)]-.----|--... ----.]| ------ % Aug! 1 
Overseas Securities.... *|...... 1%. 1% 300 1% July 3% Feb | Schiff Co common.......*%}------|----- --.--| ------ 9 May! 4 
Pacific Can Co common..*/}_...._|_.... --...} -...-- 13% Feb| 15% May | Scovill Mfg.......... -25| 29%| 29% 29%] 1,000) 22% May) 34 
Pacific G & E6% ist pf.25| 34 33% 34 2,400} 28 May| 34% Nov | Scranton Lace common..®*|------ 20% 20% 40; 19 July} 20% 
54% ist preferred... 31%) 30% 31 500| 26% May!) 31% Jan Spring 
Pacific ting $5 pref..*)...__. 107% 107% 80} 100 June] 108% Feb Water Jervice $6 pref..*/ ------ 82% 86% 275) 44 June) 86% 
Pacifie P & L 7% pref..100)_.....-/.....  .--..}] ------ 72 May| 95% Jan | Sculin Steel Co com..... 12%| 12 12%| 1,100 4% May| 13% 
Pacific Public Service....*|_..._- 4 4 100 4 May| 6% Feb Warrants.......... waa 1% 1% 1%] 1,700 %— May 1% 
$1.20 ist preferred....*)...._.)..... ...--] ---.-. 20 Feb| 20 Feb | Securities general. ..* 5% 54 54 ,500 % Oct 1 
Pantepec Oil of Venezuela— Seeman Bros Inc....... yee 36% 36% 100} 35 June; 40 
shares....... 3% 3 3%} 10,200 2% June 5% Feb | Segal Lock & Hardware..1 1lig %6 = M6) 7,100 % Jan if 
Paramount Motors Corp.1/_.....}..... ----.} ....-- 3 Sept 3% Jan com... 3% 3% «3% 300 3% May 8 
Pen Co.......--10}_.___- 11% 11% 50| 8 May| 12% Feb | Selby Shoe Co.......... iudscon 8% 8% 200} 8% Novi ll 
Parkersburg Rig & Reel..1/______ 6 6% 400 6 May! 10% Jan Inco— 
wre a3 34 38 50} 20 May] 38 Dec 3) ROR % Sig = Tue) +=«1,400 Aug if 
Pender (D) Grocery A...*|__.__- 53 54 200} 41 May| 54 #Nov Convertible stock..... 2%| 2% 2%] 1,550] 2% Novi 6 
Se URE 18 18% 550| 211 May| 18% Dec $5.50 prior stook..... 49 47% 49% 650} 35 May! 659% 
Telephone com®*)_.....)..... --...| -.--.- 27 May! 36% May certificates. ..|------ 47% 49 200} 37 May; 60 
$1.40 preferred......- SC ERR th ae 30 May! 33 Oct | Sentry Safety Control....1|------|----. -----] ------ %i¢ Jan} 1% 
Penn-Mex Fuel....... 50c}_..__. a6 % 100 “4% Mar % Sept Corp......... Pe AMET 1% 41% 300 May 2% 
Co....... niceusielibae saniail amsmaal 2% May| 3 #£=xMar | Seton Leather Digs tiethsmlconss acashl 44400 5% Sept; 8% 
com. .... 1} 2%| 2% 2%| 8,300) 1% 3 Oct Denn Mining...) - --- -- 4% 4% 500} 34 May) 6% 
Penn Cent Airlines com.1|; 14 13% 14 5,200! 11% Jan) 22% Apr | Shawinigan Wat & Pow..*| 12 12 12% 300} 10 May; 18% 
Pennsylvania Williams = 75%| 73 76 2,300} 62% June] 100 
$6 series pref.......-.. , PS VR OS 4 Le a 64 Apr! 66% Oct 5% cum prefser AAA 100}-.-.-- 111% 112 250} 106 May| 114 
$2.80 pref....... op TREES QRASRE LS Soe 33 June’ 38% May Williams of Can.*|-.----|--.-. --.--]| ------ 5% May) 11 
vania Gas & Elec— Silex Co common........*}------|----- --.--] ------ 8 May| 15% 
Class A common...... — E by4 1 % Dec 2 Jan | Simmons-Boardman Pub— 
Penn Pr & Lt $7 pref....- *) 112% |z112% 114% 275| 103% May/| 114% Dec $3 conv SOE Reel” FE) ee, a ery 19 Jan) 25% 
$6 preferred ....... ---*| 110% 7110% 111% 30| 97% May] 112 Feb | Simmons H’ware & Paint. *| - - - - - - 2% 2% 400 1% Jan 5 
Penn Salt Mtg Co....--. 50) 185 183 188 100/ r1568% May| 192 Nov | Simplicity com ..1/------ % 6 (1 4,500 % June 1 
Pennsylvania Sugar com 20/_...__/..... _-._.} ..---- 10 Oct; 16% Apr | Simpson’s Ltd B re ES gs Pees Free 9% Mar 9% 
Penn Water & Power Co.*| 58 258 59% 550| 563% May| 72% Jan | Singer Mfg Co....... .100} 105 |7100% 105 650 Aug) 155 
Pepperell Mfg Co..... 100; 88 88 89 150| 563 May! 91% Dec} Singer Mtg Co — 
tl ee, Se ees Pens 22 May| 28% Mar Amer dep rets ord reg. £1] ------|----- wcecs] corcee 1% July; 2% 
Pharis Tire & Rubber....1) 4 3% «4 1,800 3% Dec| 8% Jan | Sioux City G& E7% pt 100) -- ---- bite, poguacoeda 95 May! 105% 
Philadelphia Co common.*)______|_....  _....} -..--- 4% June| 8% Jan | Skinner SE Aa ES RES bee % Feb % 
Phila Elec Co $5 pref....*!.....-)..... 2] ---.2e 113% June} 120 Jan | Solar Mfg Co........... % ly %!' 1,300 % Decl 1% 
Phila Elec Pow 8% - pel Rog, sth c 29% July| 31% Feb | Sonotone Corp.......... 1% 1% 1% 1,200 1% Jani 2% 
Phillips Packing Co...... Ploeg 3% 3% 500| 3% May| 6% Feb | Soss Mfg com..........1 ------|----- ----- ------ 3% May! 65& 
Phoenix Securities— | South Coast Corp com...1)-- ---- 1 1 200} 1 Dec 2% 
Common .-......-..--- 63 6% 7%! 5,900} 6& May| 15% Mar / South Penn Oll........ 25| 38%) 374% 38% 300; 28 May 44 
Conv $3 pref series A.10)______ 36% 37% 400| 20% May| 47% Apr | Southwest Pa Pipe Line.10/------|----- -----| ------ 21 Aug 35 
Pierce Governor common.*; 15%| 15% 16 9% Jan| 18% May | Southern Calif Edison— 
Pioneer Gold Mines Ltd..1/ 1%| 1% 1%/| 3,200) 1 June) 2 Jan 5% original preferred.25) - -- - - - 47% 47% 190} 35 May) 48 
Pitney-Bowes Postage 6 a. 25| 30%) 30 30%| 2,400} 27 May! 31% 
Meter ......-......-- | 66% 6% 7 600| 6 May 8% Apr 5% pref series C_..25) 29%] 29% 29% 600} 24% June! 30% 
Pitts Bess & L E RR....50)...._-}..... _---.} ------ 39 May| 46% Nov | Southern Colo Pow ol A.25|------|----- -----| ------ Dec 2 
Pittsburgh & Lake Erie.50| 64%} 62% 64%! 1,200) 43 May| 73% Nov 7% oreterred.......100)------|--.-- -----| ------ 66 Mar) 72 
Metallurgical 10)______ 13% 13% 100} 9 May’ 14% Dec ‘ew Engl Tel... 100) ------ Ricca! Scab Ueeeie 167 170% 
Pittsburgh Plate Glass... 91%! 91% 94 1,800} 65 June 104 Mar yee 4% 4% 200) 4% May! 6% 
Pleasant Valley Wine Co.1 2% 2% 2% 700 1% May 3 Dec |} Southern Pipe Line... ..10)------ 6% 7% 300} 4% 11% 
Plough Inc com.......7.50)______ 7% 6 300| 7 =Sept in Jan Union Ga’..... 3 3 3 400} 2% Jani 4% 
oF ae Segal Bee at, pis ee 10 June, 15 Feb] Preferred A.........25|------|----- -----| ------ 14% Jan) 20 
Faleaman names. eh ee ee i Ape Soaldine (4 Gh & Bree. Ful iw il 600 4 Deel 3% 
common....5)______ %Q, 916 100 ay pr (A G) _ 
Powdrell & nate 4 1,400} 2% May| 4% Jan 5% lst preferred...... 8%! 7% 9 790; 74 Deco, 16 
Power Corp. of Canada..*|....../..... -..../ .....-. 4 July 8% Feb | Spanish & Gen . 
6% ist preferred....100}..... |... 2 -] Lee 55 July! 81% Jan Am dep rots ord reg..£1|------|----- -----| ------ tie Jan 18 
Pratt & Lambert Co....-. . Pee 20% 21% 300| 16 May| 24% Apr | Spencer Shoe Corp...... O].----- K% 1 1,300 % Deo 2% 
Premier Gold Mining....1|______ Myg  Niyg 500 % May| 1% Jan} Stahl-Meyer Inc........ _ Soe babes Saccil, bamnbe 1 Nov #8 
fan eee teas 5 ao May| 10 Feb Standard Gap & deal page “3” “"BY] 1,100 3” Deo! 16% 
of Am... 8 7% 8 700 ay oom.1]------ : : ‘ 
Producers Corp of Nev..20)_.____ m,.. Py My hte % July ‘% June Conv A eh 10} 13 12 13 350| 11% Dec! 24 
Prosperity Co class B....*|..____ 4% 4% 800 24% May 5% Jan Corp— 

Providence Gas......... | 68% 6 (8% OB 100} 8% May| 9% Feb Common............- * ee ieee: Socnel soda 1 May, 2% 
Prudential Investors -...- *| 8%l 8% 8%| 1,600| 4% May| 9% Apr $1.60 conv x ee stoped Sppedh 6etua 8% May| 144 
$6 preferred. .......-.. ~ Ras Dg. 95 May! 103 Oct | Standard Invest $5} pref *|--- --- 10 10% 400) 7% June} 11 
Public Service of Colorado Standard Oil (Ky)-...... 10} 18%| 18% 19%] 2,100) 1634 May) 20 
6% oS a, 2104% May| 107 May | atandard Ol) (Ohio) com 25| 3614) 35 37'4| 3,300) 264 May) 41 
7% ist preferred....100),.____|..... ....-|_..... 109 June} 113% Mar $5 preferred... ... ‘al 108%| 108% 108% 550) 10034 June} 111 

Public Service of Standard Pow & it serail % \% 3,200, 4 J 
$7 preferred...... *| 97%' 96% 98 175 67 May! 106% May Common class B...... Ga... M% 200 1 Aug 97 
$6 preferred... ... pera Bema 44% 45% 225 35 May| 59% May‘ Preferred.............*%|------ 20 «20% 100 2000 Mar 
Public Service of Okla— Products Co...1|------ 8% 8% 200 & May) 10% 
6% prior lien pref...100)...---j.-.-.  - ee} Le June| 111 Nov | Standard Silver Lead_...1|------ ‘ie =e} += 800 te May 6 
7% prior lien pref...100)|.___|..... .....|....-- 104% June] 113% May | standard ~-2-6| 29%] 27 700 May; 41 
Puget Sound P & L— Standard Tube cl B...-.- Ticcscctlosece ~ ansbut soi sos Jan) 1% 
$5 prior preferred... .-. *) 102 100 102 975) 58 M 105% Nov | Standard Wholesale Phos- 21 
$6 preferred........-.- *| 49 45% 49 3,150| 18% May| 49 Dec phate & Acid Wks Inc. 20!------|----- -----| ------ 15% May : 
Puget Sound Pulp & Tim *|______ 15% 16 300} 11% Jan} 29 May | Starrett (The) Corp vto-.1 % % | 2,600 us May 4 
Pyle-National Co com...5)_....--)..- 2. 6} Lee ee 7% May| 10% Apr | Steel Co of Canada— 2 
Pyrene Manutfacturing..10|--- = |""" = 77) 22 4% May| 7% Mar| Ordinary shares......- Pccccoclesece - cosee] sésens 3944 June S 
Quaker Oats common....*|' 102 | i100 102 90| 94 June} 125 Feb | stein (A) & Co common..*|------ 12% 12% 50} 10% June tq 
6% preterred....... 158 | 157 158 30| 142 May! 158 Dec | Sterchi Bros Stores......*|------ 3% 3h 200; 2 May o* 
Quebec Power Co.......% 9 | 8 May| 13 Feb| 6% ist preferred..... pee ee eee 33 x. 4 
Radio- uem— 6% 2d preferred... .--.20|------|----- -----| ------ 6 May | 
Option wee “ue Ss| +4,100 te Oct % June | Sterling Aluminum Prod. “%| 7% 8%! 1,300) 5% = 4 
Ry & Light ees "locccce 7% 7% 350| 6% June} 10% Feb Brewers Inc..... 1 1516 big yg 100 % HP 
Railway & Util Invest A_1 % ie 100 Feb % Feb Fp le ~ 1%] 1% 1%] 1,000) 1% May 
> “ Stetson (J B) Co com....* 3% a ad . o% May | 
eeéacdéue esedsicncocot 163% 163 6% May| 17 Dec | Stinnes es , 
$3 conv preferred..... , oe ri ri 30 Pt May| 45 Sept | stroock {s) Ge  thimeee 144| 144% 18%| 2,500) 7% May) 18% 
eon Mtg com....600|------|_..-. .----| ------ 4 June} 1% Feb | Sullivan Machinery-.----*| 11, | 11, 11%) 700) ss Biay) 078 
Red Bank Oil Co........*/_..___ 1 1 May 2 Jan Ray Drug Co.......1 
Reed Roller Bit Co...... > een « 7 Cae - 7 1944 May 26 jen — he ba 1%| 1% 1%| 1,500 siti As é 
Reeves ( common.*|______ 4 4 100 Dec an 5 cony pref......50|------|----- -----| ---;-- 
Reiter Foster Corp..60)______ 1d is 5,200 tig June “% Feb Bu tier Ol Co (Calif) 28 27%| 25% 27% 700| 21 May; 36 
Reliance Elec & Engrav..5| _____ 217% 217% 100} 10 May! 18 Oct | Su 13 J 13 
Republic Aviation....... 4%| 4% 4%) 4,100} 4 July) 6% Apr B common.....- Beene ses: .sowoowiny 5 july] 04 
Rheem Mig 00....ccc<e]}......|..... ~----| ------ 12% June| 19% Swan Finch Oil Corp....15|------|----- -----| ----=- Oe 4 
Rice Stix Dry Goods.....*|______ 4% «4% i00| 3% Aug) 25% Jan | Taggart Corpcom....... 3%) 3% 3 1,200 3° De 86% 
Richmond Radiator... 1\""is{| 1% 1%| 600! 1% May| 25% Apr| Tampa Electric Cocom..%| 25%| 254 25%4| | 300 
Rio Grande Valley Gas Co- Ine 4 9%| 9% 9% ,500| 8% May! 16% 
Voting trust otfs......1).....- 60 ag 900 % Oct ‘1. Jan Texas P & L. 7% prot..100 ellen 113% 113% 10] 103 a a 
Rochester G&EI6% pfC100|-~ ~~ | | LL 95 May! 105 Nov | Texon Oil & Ce....3]------ 2% 3 pd ed | 
% preterred D...-. 106 14| 106% 107%| 450} 94 May] 107% Dec | Thew Shovel Co com....5/------ 17% 18, 200 a — 1H 
Rochester Tel 644% prti00}_...../..... | -.-.-. 116% Feb| 116% Feb | Tilo et et | 7% 7h 500 ay ou 
pian 11 May! 14% Oct Tishman Realty & Constr *|------|--55- = 55--| ---i6g an eter -_ 
Pea 1% Jan 334 Mar | Tobace Prod Exports...*} 4%| 4% 4% 100} 3% May| 5 May/ 
1 “4 Augi 38 Feb bacco Secur Tr— 
Laden 4% Aug 738 Jan "7 et TR RR Se sete 10% Mar] 10% Jan 
pr Sig registered occcccelS)<-<----|-- ee ee 
ME: June} 65 Mar Tosa | Shipyards Corp....*| 85 77 = 85 290| 55 May 
Russeks Fifth Ave.....23%4|....__|.....  -.../ -..... 2% May 56 Mar 





















































For footnotes see page 3537 
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STOCKS 


(Concluded) Par 





Range Since Jan. 1, 1940 





Low Htgh 


BONDS 
(Continued) 


Week's Range’ 


Range Since Jan. 1, 1940 
Low 








Tri-Continental warrants 
Trunz Pork Stores inc..-* 
Tubize » wernt D Corp.--3 





caaq aaa sagese 

attests @ 
+h 

ii =F E 

fa 
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Universal Corp v ¢ c...-1 
Universa) Insurance 
Universa! Pictures com... .1 
U: Products Co... 
Utab-Idabo Sugar.....-.- 5 
Utah Pow & Lt 87 pref...* 
Utab Radio Products... - 
U Kouities com... 10¢ 
$5 stock 
Utility & ind 
Conv 
Valspar Corp com......-1 
$4 conv 5 





Agricultural Mtge Bk (Col) 
*20-year sees 1946 


*6 series A........1952 
Danish 5}4s8.._.......1955 
Ext 953 


Danzig Port ays 
* external 6348. .... 1952 
*German Con Munie 7s '47 
*Secured 6s........1947 
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26 26% 
264% 26% 











95 May; 109 
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lig Apr 5 
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ez KR REK FRR KR KKEKEREK 


Regceecececapecereccceavexeae 
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oe 
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RK 


i) 
a 
~ 
~ 


sees 

edee & Sbbeegece 
Sch Fy 

e222 


momar 
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eS axe 
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Hanover (City) 7s. ..1939 
* Hanover (Prov) 6 4s. 1949 
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107% 107% 
104% 


104% 105% 


105% 105% 


105 109 

104% 107% 
103 106% 
99 106% 
98% 104% 


104 106% 
107% 109% 
108 % 112 

90% 105% 


106% 111% 


—— 
no 


105% 
104% 


103% 


= $8. 
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-o eK © 
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ssgeseis S2ss $22: £3223 


SSsBe, 


103% 110 


95% 105 
9254 100% 
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116 
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—— 


76% 
75% 6K 
101% 


81 
125% 1354 


105 111% 
104% 111% 


124% 130 
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23 49 
10644 109% 
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22% 57 


9844 106% 
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Attention is directed to the aew column in this tabulation pertaining to bank eligibility and ratine of bonds. See 4. | 
I mn atta rn 


For footnotes see page 3537. 
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Bank | Friday Sales Bank | Friday sass 
Elig. &| Last |Week’s Range| for Range | Blig. &| Last |Week’s Range| for Range 
BONDS Rating | Sale | of Prices Week Since BONDS Rating| Sale of Prices Week Stnce 
(Concluded) Par| See a | Price |Low High| $ Jan. 1, See a | Price Hight $&$& Jan. 1 
Houston Lt & Pr 3}4s.....1966/z aa 3/_..... 110% 110%] 1,000) 106% 111% | Power Corp(Can)4sB_..1959/z a 2) 71%| 70 72%| 26,000; 61 91% 
¢Hungarian Ital Bk 7}48,..1963|z c 1|_--__- See 8 ota aie ohee ¢Prussian Electric 6s_...-. -1954|/2b 1/_.-._- 26 ©. 3034] ----.. 14 = 265 
Food 6s A 1949/yb 2/___... 71% 71%} 2,000); 64 81 Public Service Co of Colo— 
| i: =a 71 |; een 66 79 ist mtge 3348_......... 1964) aa 2) 109 109 10934] 19,000} 105% 109% 
zaa 3)____.. 107% 108%] _----- 105% 109% 8 f debs 4s______ iioeee 1949|x bbb4! ___._- 106 106 1,000} 104% 107% 
z 107 | 107 107%] 19,000] 101 107% | Public Service of N J— 
z 1064} 106% 106%} 20,000! 98% 107 6% perpetual certificates....jy aa 3)...... 15934 16034} 31,000; 128 161 
x 106 | 105% 106 | 29,000) 96% % | Pub Serv of Oklahoma— 
ybb 3/__.... 101% 101%/ 18,000} 87 101% 4a series A__..._.... --.1966|/za 4/.....- 106 106%{| 13,000) 104% 108 
y bbb1|______ 100% 101 11,000} 93 101 Puget Sound P & L §6}48...1949|y bb 3) 10114/ 10114 101%/| 86,000} 86 102 
yb 2| 73% 74%) 33, 57 74% ist & ref 5a ser C_......1950|/y bb 3] 10114/ 1005, 101%| 18,000} 83 101% 
yb 2) 73%| 72% 73%} 52,000; 56 73% lst & ref 444s ser D_...- 1950/v bb 99 99 99%4/ 13,000} 81 100% 
tbb 1| 82%) 82 83 | 14,000} 60 Queens Boro Gas & Elec— ' 
CS * Winacesdisbecs oéibar Cecenn 108% 108% 534s series A... _... 1952\y bb 4/__..-- 89 89 2,000; 80 99 
*Ruhr Gas Corp 6s._....1953|/z b 1/__-.-.- 29% 29%} 2,000; 1 29% 
yb 1 20 19% 20%) 35,000; 17% 43% | *Rubr bey 644s...... 1958)@ cecl|__...- ee ees 13 15 
yb 1! 25 25 26%/| 8,000} 21 4934 | Safe Harbor Water 4i4s_..1979|x aa 3) 107%| 10734 108 | 20,000) 105% 109% 
= 22 22%| 20,000; 19% 47% oe Zoom L & P 6s B_..1952/x aaa2|__._-- 137% 137%%| 1,000) 127 137% 
yb 3) 69%! 67% 70/316,000|) 51% 71% | *Saxon Wks 6s_..... 1937|z cccl]__--.. SEEM Adhenl navies 12 26% 
yccc2| 39 9 4 36,000; 29 51 *Schulte Real Est 66......1951|% cc 2/....-.. 3 BD . | éesean 39 
y bbb4) 105% | 105% 106 | 11,000) 103 106% | Seripp (E W) Co 5\s___.- « bbb2)______ 101 101%] 7,000] 100% 104 
lly bbb4/______ 105% 106%/ _----- 103 106% | Scullin Steel Inc 3g__..__. 1951|yb 2) 82%| 77 82%] 50,000) 57 82% 
zea 3)... 106% 106%} 1,000) 106% 109% | Shawinigan W & P 4%%s_..1067|xa 2 86 70,000 98 6 
sz ecelj...... 26% 27 9,000} 26 52 Ist 4348 series D_...... 970\ta 2) 86 86 44| 84,000 97% 
yee 3} 35 35 35%) 9,000) 20% 42 Sheridan Wyo Coal 6a_....1947|yb  2)...... t9l 9334] ..---. 87 95% 
Sou Carolina Pow 56...... 1957|¥ bbb2j_____- 102% 103 | 10,000) 96% 103% 
fe es 46% 47 | 10,000} 39 63% | Southeast P & L 6s___._.. 2025|¥ bb 4] 1105%%| 110% 1105¢/186,000) 102 113% 
xaa 2)}__.__. 104% 110 | --.-.-- 102% 107% | Sou Counties Gas 434s __..1968/x aa 3/__-.-- 1034 103%| 7,000) 1031 105% 
2022;za 2)_..._. 128 128%) 6,000) 117 128% ane he © a 1951\y bb 2) 48%| 47 48 %| 12,000 53 
“Yer Mauer 0100 .- 290 Y uicoas 104% 109% | So’west Pow & Lt 6s___.. 2022\y bb 4) 104%| 104% 105 | 40,000); 90 105% 
zececl| 33 31% 33 3,000} 30 33 S’west Pub derv 6s...... 1945|x bbb4/______ 105% 108 | ..--.. 105 108% 
x bbb3| 104%| 104% 105 7,000} 103% 106 Spalding (A G) 66........ 1989|z b 2/_...-. 46% 47%4| 8,000); 40 60 
ta 4) 107%! 107% 108| 13,000) 103% 108% | Standard Gas 
6s (stamped) _......_.. 1948\yb 3) 70 70 71 | 24,000) 49 74% 
add 3/____.. 132% 34% ------ 19 «86923 Conv 6s (stamped) ..... 1948'yb 3) 70%| 69% 71 16,000} 49% 74% 
Debentures 66. ......_. yb 3) 70%| 70% 71 75,000 4% 
yb 4 73 7:9 2,000! 58% 83 Debenture 6e.._..Deo 1 1966|/yb 3/....-- 69% 71 10,000; 48 74% 
68 debs... --...._.1957|yb 3|____-- 69% 71 | 16,000 74% 
= bbb2/______ t101% 105%} ------ 99 101% Pow & Lt 6s ....1957|yb 3) 70 69% 70%| 37,000; 49 74% 
| “a eppegeee 96 96%!) 8,000} 81 96% | *Starrett Corp Inc Se. .__.1950' ccc2|___.-. 19% 20 | 18,000); 14% 24% 
zaa 2)... 108% 1084%| 14,000} 10434 109% | Stinnes 
zea 2}... 109% 109%} 43,000 lll 48 48%| 23,000' 27 48 
y bb 2) 101%| 101% 101%] 3,000) 91% 101% 47% 48345} 5,000 41 48 
ybb 2)______ 55 55%| 15,000) 61% 70 31 31 2,000 % 
= bbb2)______ 105 106 | 18,000) 98 1 29%] 22,000; 21% 46 
= bbb3)______ 103% 104 | 26,000} 98% 104% 106% 107%| 25,000) 101% 107% 
955'x bbb3|_ 107% 108 8,000} 102% 108 106% 106%| 15,000] 10445 108% 
= bbb2)____ 104% 105 | 10,000 1 121 121%! 5,000) 109 121% 
x bbb3) 104% 103% 104%4| 34,000 105% 97% 98% 10,000} 8834 103% 
xzaa 2) 109%; 109% 109%| 2,000 108% 110% 
ybb 4) 96 96 97 | 31,000 98 60% 61% 75,000) 56 69 
zbb 2/ 101%! 101% 102 4,000! 95 102% 
2026|y bbb2| 11334' 113. 11334) 5,000) 109 113% 734| 28,000) 63 12% 
¥ bbb2)____ 108 109 30,000; 101 109 118 118%] 2,000) 114 118% 
edeelssétuc 93436 20° FE incase 23% 24%) 8,000) 20% 45 
zaaa2) 110% 110%} 2,000) 108% 111% 33% 33%] 3,000] 16 34 
zaa 2). 128 128%! 6,000) 120 1 31% 32 3,000} 16 34% 
x bbb3)____ 107 108 | 15,000] 102 110 
5s. ybb 3) 87 86% 87%'106,000| 62 87% 86 87 | 32,000) 73 89% 
Ni 5s...1 zasaa2) 121% 121\%| 4,000| 115 122% 91% 92 12,000} 74% 94% 
N E Gas & El Assn 58. .... 947\yb 4 65 64% 65%| 32,000) 61 71% 107 107%| 5,000) 104% 110 
édwanse Boccoceroccen A ¢ 65%| 64% 65% 13,008 = wi 95 97%| 78,000) 78 97% 
siabemoooet 64%| 64% 65%| 52, 
New Eng Power 3s. .... 1961|" aaa3) a 310954 AT hte phagats 105 6110 119% 119}4| 21,000] 110 119% 
ene nae 5 97%| 97 97%] 52,000 8834 R45, 85% 87 | 14,000) 72% 89 
ili mp encinde 98 97% 98%) 44,000 
New Orleans Pub Serv— ” " ” 101% 102 9,000} 95% 102 
stamped ............ 1942|y bb 3)__ 100% 103 | ...--- 100% 103% 103% 104%| 26,000) 85 104% 
*Income 6s series A... .. 1949|\y bb 4) 102% 103%; 4,000) 97 104% 101% 102 14,000} 9934 104% 
New York Penn & 102% 103 10,000; 95 104 
*Ext 44s stamped. ...- 1950/¥ bbb2) 10314/ 103. 103%! 16,000] 81 103% 101% 102%! 9,000) 94 103 
N Y State E & G 4}48 ....1980/ @ 4) 105 | 105 10534) 26,000) 102% 105% 
lst mtge 3%{s_......... 964\zxa 4)  . 110% 110%} 4,000) 104% 110% 4% 5 | 34,000) 4 10% 
N Y & Westeh’r Ltg 40 ....2004|% aaas) 108 OF... cat oekele 102 106% 10744 107%4| 1,000) 107 109% 
Debenture 5s. ......... 1954|z aa 3) 1154 115%} 1,000) 111% 115% 109% 109%| 3,000) 107% 109% 
Nippon El Pow 6}48...... 1963)yb 2) 44% 45 6,000; 40 65 $106 44 10734] --.---- 1044 108% 
No Amer Lt & Power— 116 116%] 11,000} 107% 117 
5}4e series A__.....-... 1956|y bb 2) 103% 103%4| 38,000} 94 103% 56 58 | 13,000) 43 60% 
No Bost Ltg Prop 3}48...1947| @@ 4) 105 | 104% 105 6,000| 103% 106 nr. ‘ee Sconce 102 105 
Nor Cont’l Util 5448.....- 1948iyb 3 51 28,000} 35 53% 107% 107%| 4,000] 102% 107% 
{N’western Pub Serv 58...1957|% bbb4) 194 | 104 104%] 2,000] 101 106% 97% 97%| 5,000; 90 100 
Ogden Gas ist 5s......... 1945|y bb 2) 113% 113%| 9,000) 107% 113% 98% 99%!) 7,000; 94 101 
Ohio Pow ist mtge 3348.,..1968/z aa 4) 109% 109%| 3,000) 103% 110% 
Ohio Public Serv 4s...... 1962) @ 3) 109%! 108% 109%! 17,000] 103% 109% 
Okla Nat Gas 3%s B..... 1955|% bbb3'_ SEeD. EEE © dendom 104% 109 
Okla Power & Water 5s...1948/t bb 4 $103% 104% ....-. 100% 105 
Pacific Gas & Elec Co— 
ist 6s series B_......... 1941\t aaa2 105% 105%. 10,000) 105% 110% 
Pacific Ltg & Pow 58..... 1942/z aaa4) 106% 107 | -...-- 106% 112 
Pacific Pow & Ltg 5s.....1955|y bbb1| 971;| 96% 9714| 39,000| 86 97 
Park Lexington 36_......-. 1964|z ccc2) 36% 39%] -...-. 39 43% 
Penn Cent L & P 44s....- 1977|% bbb2) 1051%| 105 105%| 35,000| 96% 105% 
ist 5e...... 1 L2embae: 1979|3 bbb2)  * 105% 106 5,000| 101 107% 
Penn Electric 4s F........ 1971|z aa 2) 105% 106 | 11,000] 100 106% 
5s series H........-... 1962/s aa 2) 108 108%] 3,000) 104% 108% 
Penn Ohio Edison— A 
Den boca aatian B2z2z-iseoly B® 81" 10557 105, 10534) 4.000) tori loess ; 
8 series B...... 105 105% 10 16, 
Penn Pub Serv 6s C...... 1947|3 aa 2 he oste io7h 107% Sone 106 108% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
5s series D............ 1954|" aa 2) - 107 107 2'000| 105 10834 | Interest. m Under the rule sales not included tn year’s range. rf Cash sales not in- 
Peoples Gas L & Coke— cluded in year’s range. z Ex-dividend 
4s series B...........- 1981/* bbb2) 193%;| 103 104%! 48,000} 91 104% t Friday's bid and asked price No sales being transacted during current week 
4s series D.._.... «----1961|% Dbb2) 195° | 104 105 | 29,000} 95 105 © Bonds being traded flat 
Phila Elec Pow 5}48....-.. 1972|= @@ 3) 113 112 113 12,000} 110% 115 “ 
Phila Rapid 6s ....1962|7 bb 4 102 102 102%} 11,000 92 105 § Reported in receivership. 
*Piedm't Hydro El 6}48..1960|\7> 1) 9o93;| 293 30 | 18.000) 24 48% | Called tor redemption’ é 
——e pn Bu oennen oo aoe : cohol 107 107%| 8,000 4 +4 Edison Elec. Ill. Co. (Boston) 34s 1965, Jan. 10 at™107. 
wancnentveclgb 217-777" 103 103 3,000 Northwestern Pub. Serv. 56 1957, Jan. 1, 1941 at 104. 
e zb 2| ° ° 
Hare yoy a Ee ag ybb 1)"----- 3K “$3%{| 10,000 raM ¢ Cash sales transacted during the current week and not included in weekly or 
Posen == -——annnnninecle 4] 855] 83 85%] 26.000] 75. 90 peasy Seooe 
434s series F........... 1961|* 2 5 ap ager 10035 109% it aee 107% 111 p Cater chorus e sales transacted during the current week and not included in 
Potrero Sug 7s stpd.....-. 1947|\¥ ccc?) oS Ge ft cuiein 45 53% weekly or yearly range 
- oF Stinnes (H) 48, 1940, Dee. 6 at 48%. I 
v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 
No sales . 
Abbreviations Used Above—*cod,” certificates of deposit; “cons,” consolidated i 
“cum,” cumulative; “conv,” convertible; “M,"" mortgage; “a-v." non-voting stock |}, 
*yte” voting trust certificates; “w i,"" when issued: “w w,” with warrants: ‘'r-#" 
without warrante 
™, Bank Eligibility and Rating Columa—x Indicates those bonds which we 
believe eligible for bank investment. 
Wy Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
= Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate quality and the numeral 
1 y following shows the number of agencies so rating the bond. In all 
cases the symbols wil] represent the rating given by Where all four 
agencies rate a bond differently, then the highest single rating is shown 
A great majority of the issues bearing symbols ccc or lower are Allin default. 
4 ssues bearing ddd or lower are in default. 
| Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. | 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 











Stocks— 


Week's 
Low 


of Prices 


sales 
Range| for 
Week 


Range Since Jan. 1, 1940 





High Shares Low 


| Htgh 





lst pref vtec 
Brager Eisenberg Inc com 1 


Consol Gas hee hada ua” 


4% pret C 


Davison Chemical com - - - a |. 


Fast’n Sugars As com vtcl 
Eastern Sugars Assoc— 
Preferred v t c 
Fidelity & Deposit 
Fidelity & Guar Fire....10 
Finance Co of Am A com.5 
Houston Ol) pref 
Maryland & Pa RR com100 
Mercantile Trust Co_.-.-.50 
Merch & Miners Transp--_* 
Monon W Pen P 87% pt 20 
National Marine Bank- .30 
New Amsterdam Casualtyl 
Nor Amer Oil Co com..--1 
Northern Central Ry-.-..50 
Owings Mills Distillery ..-1 
Penna Water & Pow on; 





| 16% 





54) 





707| 
ss 


11 


i 1) 00 

55| 
754 
440 


125, 








100 


May 


21% 
55e 
250 
27 


83 
119 
8 


Apr 
Jan 
Feb 
Nov 
Apr 
Oct 
Mar 
Apr 
Mar 
Apr 
Apr 
Jan 
Dec 
Jan 
Jan 
Jab 


% Nov 
Nov 
Oc, 








Boston Stock Exchange 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 





Week's 


of Prices 


Low 


Range) Range Since 


Jan. 1, 1940 





Htgh 





Class D ist pref st. ..100 
Boston Pers Prop Trusts .* 
Boston & Providence. .. 100 
Brown-Durrel Co 

umet 


Adjustment 
Eastern SS Lines 
Preferre 
Employers Group Assn...* 
General Capital Corp. ...* 
Georgian class A pref. ..20 
* 


Gillette Safety Razor. ...* 
Hathaway Bakeries cl B._* 
Intl Buttn Hole Mch Co.10 
Maine Central ot... 


New 
N YN H & Hart RR..100 
North Butte. ........2.50 
RR— 








20¢c 
1% 
166% 
1g 
101 
10 
87% 
31 


18 


101 
104 
104 


30¢ 
1% 
170% 
192 
102% 
10% 
90 
32% 


47 
19 


390 69 bo ms eR 
SRERREKKNR 


> 
z 
~S8Si os 88a CaxSaennwwsn SSER 


BK KR KKFE KKK KARE 
RFK SK RRA > 


ze 
ee 


oo 
ZEop> 
Bees 


RK 


$ 
Fe 


67% July 
17% Nov 


87 
86 
96 


34,500 


12,100 
1,400 
600 


19% 


103 
105 
104 


June 
June 
June 








waQa 
RK KREKK KKKKKRK KEK 


woe 
Oo 


waa 
REKRIK 


74% 
23% 


104 





105 
106 4 





Saaies Stock Exchange 


Dec. 7 


to Dec. 13, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1940 





Low 


High 





Dec 
May 
May 
May 





50 

34% 
2 
8 


70% Jan 
58% Nov 
Oct 


4% 
14 Feb 














CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. OGO. 405-406 


10 S. La Salle St., CHICAGO 


Municipal Dept. OGO. 521 




















| Friday| 
| Last 


Sale 


Stocks (Continued) Par| Price Low 


Week's Range| 
of Prices 
to 


Sales 


for Range Since Jan. 1, 1940 
Week 


Shares | 





Low 





fg. Co_- 
Amer Tel & Tel Co cap. io 
Armour & Co common...5 
Aro Equipment Co com..1 
Asbestos Mig Co 1 


a oe a 
ay wy ‘Co com.* ‘| z17% 
t Radio Corp 


Common 
Brach (E J) & Sons cap...* 
Brown Fence & Wire— 


Bruce Co (E L) com 


5% cumul conv pref. .30 
ay ~- tad & Can Fay— 


Castle & Co (A M) ag 
Cent Ill Pub Ser $6 pref..* 
Central Ill Secur Corp— 


Conv preferred 
Central 4 8 W— 


Cent States Pow & Lt pref * * 
Chain Belt Co com 
Cherry Burrell Corp oot 
Chicago Corp common... -! 
Convertible preferred. _* 
Chicago Fiex Shaft com. .5 
Chicago Towel com 
Chicago Yellow Cab cap... 
Corp poe eh 
Cities Service Co com...10 
Club Alum Utensil com _..* 
Coleman L’p & Stove com * 
Commonwealth Edison— 





26 
Consolidated ee com.1 
Consoll Oll Corp...* 
Consumers Co— 
Common part shs vt c B*) 
V tc pref part shares__50 
Container Corp of Amer.20) 
Continental Steel com__-__* 
Crane Co 


5 
Cudahy Packing 7% prf100 
Cunningham Dg Sts cm2 % 
Decker & Cohn (Alf) com10 
Deere & Co com... 
Diamond T Mot Car com. "2 
Dixie-Vortex Co com 


Fitz Simons&C D&D com* 
Four- Wheel Drive Auto_10 
Fox (Peter) Brewing com 5 
Fuller Mfg Co com 


General Outdoor Adv cm_* 
Gillette Razor com * 
Goldblatt Bros Inc com_.* 


Hamilton Mfg A pt pref_10 
Harnischfeger Corp com_10 
Heilman Brewing cap... _1 
Hein-Werner Mtr Prts cm3 
Hibb Spen Bartlett com_ 25 
Houdaille-Hershey cl B___* 
Hubbell Harvey Inc com_5 
Hupp Motor Car com..._1 
Illinois Brick Co cap....10 
Illinois Central RR com100 
Indep Pneumatic Tool cap* 
Indiana Stee! Prod com...1 
Indianapolis Pr & Lt com_.* * 
Inland Steel Co cap...... 
International Harvest cane 
Jarvis (W B) Co (new) capl 
Jefferson Electric Co com .* 


Kellogg Swtebd & Sp— 
Ken-Raa Tube & L’pem A* 


Ky Util jr cumul pref. ..50 
Kerlyn Oll Co com A....5 
o 





11%) 


17% 
22 
34% 35 
167 %2170% 
4% 6 
9 9 
1% 
3 


&.2 


~ o~ ~ bh 
FR KRKR RKRK KKKAKI 


ee 
xo 
es 


ee ee a 
NPODOUIDW 
RK KKK K 


“100 
LEK Ss 


Ne oro bo 
PNOWAGSH WS 
KS KKK AK 


a 
aa 8 m to 0 
KR RRR 








| 








10 


— 3 on we w 
won C2 Crim CODD DO = IO © > 
SK KKRK KK 


_ 
aoe@o 
RR KK 


aw hok~wwe 
RFKKKE SK 


Boon atosese 
RS 


to 
ror bd bo 
RRK 





High 


20% Feb 


17% } 
22 
41% 
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Last’ | ho | : Week's R r Range Since Jan. 1, 1940 
Ji 40 Last "s Range or ange § i, 
Sele potty g bt Range Stner “1”. 1, 19° Sale | of Prices | Week 
Stocks (Concluded) Par\ Price | Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low | High 
ting 4 : % Unlisted— 
my Yer 12 1834 1835) atl 53 Pred a = Am Rolling Mill...---- 25) 16 15% 16 347| 934 May 1834 Nov 
Lion Ol! Ref Co cap_.._- eo] 1156] 11% 115%| 200) ‘9° neue] 14% Apr | City Ice. -..---------- ee 9% 9% 27| 10% May| 1 an 
| Columbia Gas....-.-.-- *|""454| 4% 4%] 305] 43 May| 734 Apr 
Liquid Carbonic com... .*|---__- | 17 17% 130| 11% May| 18% Mar | © | 436 4 ee aes Ps age 
Loudon Packing com...-*; 134) 15 1%| 2,200) 414 Jan 24% Apr | General Motors - ------- 10 50% ¢ % $i tol 388 aan 5194 ADE 
Marshal) Field com... * 16% 15% 164) 8,700) R% May 16% Dec Timken Roller Bearing... _*!....-- 48 54 564 ay } 
McCord Rad & Mfg A__.*| 10 9% 10 | '850| 31 May] 10. Dee 7 
Merch & Mfrs See— j 
pS poner yore amen! 3 3% s7h 37% = 3% Apr 4 Jan . . . iti 
cumul part pret.-=--*|------ a4 tel ss jen /11 Ohio Listed and Unlisted S 
Mickelberry's Food eom.1/----~"| “5 5) 100 2635 Jas| 836 ow 10 Listed an nlisted Securities 
le West D cap... 4 4 ’ Ma 9% Jan 
Midland United conv pt ae ~=-=-- 4% 4%| ‘200 Tet Marl 6x Aug Members Cleveland Stock Exchange 

Common..-......--.-- *|------ ‘is tie) 1,050 lig Jan % June 
Midland Utii— 

6% prior lien. ..---.- 160). na~- 34% 3% 100 3% Dee 6% Jan & 

caacety SS 282 85|| GILLIS( RUSSELL 
Miller & Hart Inc conv pf*; 10 944 10 750 3% Jan| 10% Nov > 
yn as Brew com...1 6% = % esie - 6% Dee} 11% Av A 

me Big com... -..--- ss acts os 17% May| 26% Nov 
Monroe Chemieai Go— sa BB cg rn <a Union Commerce Bullding, Cleveland 
oe ewe wen nace lon ~~~ —* 30 86July an : 

Montgomery Ward com - 37% | 236% 3754) 1,101) 39 May 55% Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Siathanen Gputmegitied comme)... io io | «= go} 22 ume) 28. Mar 

achman S com*|-_----.- 7 May| 11% Apr 
Nati Cylinder Gaseom--.1 1134] 1134 11%) 79) 10% 12% Nov Cleveland Stock Exchange 
National ‘Standard com. 10 772777} 30° 30% 100 a” ay 3036 wy | Dec. 7 to Dec. 13, both inclusive, compiled from official sales list 
Noblitt Sparks Ind Inc cp-6| 73214| 32}4 34 250| 9014 May| 36 Apr Friday Sales 
Norte Amertean Careom30} 5%) 4 514 800; “3 Feb) 5% May Last |Week’s Range| for | Range Since Jan. 1, 1940 
Northern Ill Finance com .*|--.-.--- 10 10% 250 9 Nov 12 Feb Sale of Prices Week 
orthoses Paper Mus coms) 95) 9% 9% 30) 73% Jan| 15% May| stocks— Par| Price |Low  High| Shares| Low High 
wee ~ amie Qm.e*)...... 11% 12 900; 7% June 2 Jan —* 

west Uta— kron Brass Mfg_....- 50c|_____. Scat 100| 4 May 

Prior lien pref. . - . . - 100)... - . . 53% 53% 10] 45 June| 70 Jan | American Coach & Body8\....~ 8% 8% 60| 6% Jan| 8% Apr 

7% preferred... --. 100) 13 13 «13 40| 8% May| 22% Jan | ¢ Amer Home Prod com-.-1|_----- a50% a5l 16| 453% May| 66% Apr 
Nunp-Bush Shoe com. .2}4/- - - - - - 104 10% 50} 9% Aug} 12% Jan | apex Elec Mfg pref... 100 86] 85 Jan| 95 Sept 
Ontario Mfg Co com. - ---*|.. -- - - s. 8 100; g Oct} 12 Jan | Brewing Corp of Amer._.3 4% 4%| 210| 4% Dec| 7 Mar 
Parker Pen Co (The) ay 11% 10% 11% 350 7% May 12% Jan City Iee & Fuel hile + aos ag% 141 8% Oct 14% Jan 
Penn Gas & Elec cl A com-*|- - - - - - 4 | %| «6250 % 2% Jan | Clark Controller.--..--- et al6 al6% 10| 12. May| 173% Dee 
Penn RR capital......-50) 22}4| 22 225%) 587) 15 May| 25% Nov | Cleve Builders Realty...-*|.___-- hee 209} 1% Jan| 2 Feb 
Peoples G Lt&Coke cap 100). - - - - 37% 38% 227| 25 May| 43% Nov | Cleve Cliffs Iron pref_.__- *| 75 72 175 1,608} 46 May| 74 Nov 
Perfect Circle (The) Co..*|_.___- 2515 2634 100} 23% May| 29 Mar | ¢ Ci Graphite Bronze com 1| a35 | a35 4a35% 112} 26 May| 43% Apr 
Poor & Co cl B-...---.-- 8%| 735 8%) 150) 55% May! 12% Jan | Cleveland Railway....100} 29 | 26% 29 563| 17% Jan| 36 [May 
Potter Co (The) com - - . - - 1)..--_. a 150 % June % Feb | Clitts Corp com_...----- 5| 17%| 17. 17%] 1,542) 12% May| 20 |Nov 
Pressed Steel Carcom-...1) 13 12% 13 500} 6% May| 14% Jan | Dow Chemical pret... -100|.____- 109% 110 20| 1091 Dec] 117 Apr 
Quaker Oats Co common-.*| 10134; 100 102 750} 95 June] 123% Feb | katon Mfg...........-- _ ee a33% a34 50| 22  May| 37 #&£Apr 

Preferred - - - ~.-~--- 100) 157 | 157,157 10) 141 June| 157 Oct | Electric Controller... _-- _ ea 60. 61 99| 3814 May| 61 
Reliance Mfg Co "com...10|.____- 79% 9% 20 8 Aug! 12 Jan | Faultless Rubber. ......- * REL 15% 15% 25 1434 Nov 17% Jan 

G Electric com__.*| a33%| @33% a34\% 65 ay an 

Rollins Hosiery Mills com 4| - - - - . - 5% 5%| 200 134 Fen] 6 Sept | General Tire & Rubber -25 ai3te| 41244 al2s¢ 10| 10% May| 23% Jan 
Electriccom....*| 722 | 22 23 200| 20% June| 30% Apr | ¢ Glidden Co com_...--- ai3%| a135% a13% 68| 11 May| 23% Dec 
Schwitzer Cummins cap..1) 9 7. 650| 6 May| 10% Nov | Goodrich (B F)..------- +| a13%| a13% al3%| 136] 10 May| 20% Apr 
Sears yey eee db sae 76% 77%| 1,152) 62 May Apr | Goodyear Tire & Rubber.*| a18%| a17\% a18% 153} 12% May| 24% Apr 
Serrick Corp class B..... 1} 1%) 15% 1%| 500) 1% May| 2% Mar | Great Lakes Towing ..-100).__-- 22 22 335| 13% Feb| 22 Nov 
Sivyer Steel Castings com-*| -_---- 18% 18% 350) 10% June} 19 Nov ee er 75 75 31| 50 Feb| 75 Dec 
Sou Bend Lathe Wks cap-5)_.. . - - 31 32 150| 20% May| 34 Dec | Greif Bros Cooperage eet: ome 46 OB 300/ 36 June| 51 Dee 
South Colo Pow A com. .25)___ . - - +4 4 50 4% Dec} _1% Mar | walle Bros com.___.----- ape: 10 10 20| 10 15 Jan 
Spiegel Inc common... - 2} 6%| 6% 6% 320; § May; 11 Jan Pretecred........... 100|--~~~" 41% 41% 60| 39 July| 42% Apr 
St L Natl vtkyds cap.....*|....-. 67 = 67 10} 65 June} 80 Feb | ¢ Industrial Rayoncom-..*|_____- 23 23 150| 16% May| 29 Jan 
Standard Dredge com...-1)-_..-. Dl 150} 1 May| 2% Mar | ¢ Interlake Iron com..--- *\"aiii| al0% all%|  195| 6% May| 12% Jan 

Preferred... ....... 20}. .-.-- 12% 12% 350/ § May! 14 Mar | Interlake Steamship... __- Oe 43% 44 206| 34% May| 44 Apr 
Standard Oil of Ind.... 25). - _. - 25% 2634) 742) 20% May! 28% Apr | Lamson & Sessions... __- * ugpeoct 3% 3%| 585] 234 June) 4 Jan 
Stein & Co (A) com.....- *|------ 12, 12% 100| 10 May| 14 Jan | Teland Flectric......--- (ets 14 «(14 60/ 10 May| 14 Nov 

art Warner... -....- 5)---... 7% (7%) 395) 2% Feb) 9 Feb | MekKee (A G) class B__--- oe 35 35% 70| 26 May! 355 Dee 
Sunstrand Mach T’lcom.5| 35%| 34% 3614| 1,500) 15% Jan| 3844 Nov | Medusa Ptld Cement_...*| 20 19% 20 129| 13% May| 20% Nov 
Swift International cap..15 18% 17% 18% 4,700 7 June 32% Feb Metro Paving Brick... ._- * 4 4 100 x Nov 1% Apr 
Swift & Co............25) 22 20% 22 3,800| 17% May| 25% Mar | widiand Steel Prod____-- PR, 043% a44%| 208] 231% May| 45 
Texas Corp caocital.-... 25). _.--- 38% 38%)  350/ 33 May| 47% Apr | Miller Wholesale Drug_.-*|.__._- 7 7%| 450| 4% Jan| 81% Apr 
Thompson (John R)com25| 6%%| 5% 6%) 650; 4 Jan} 65% Dec | National Acme_.-..-.--- 1|a22° | a21% a22 125| 1314 Jan| 23% 
||| Trane Co (The) com... .25|......| 11% 12 400} 10 June| 16% ADr | ¢ Nati Mall St Cast com__*|..____ a22% a22% 50| 13% May! 27 Jan 
Union Carb & Carboncap*) 7154) 70% 72 794) 60% June| 88 Jan | National Refining (new)_.*/______ 2 2% 100; 2 July} 3% Apr 
United Air Lines Tr cap.-5)_. _.-- 15% 16%| 203) 12% May| 23% Apr] prior pref 6%---.----- NBR 31.32 206 30 June| 41% July 
U 8 Gypsum Co com..-.20)____-- 67% 69% 257| 60% June| 87% Jan | national Tile..........- Ra ee 1,808 % Dee 1% Jan 
United States Steel com..*| 7154) 68% 71%! 3,100) 41% May| 75% Nov | ¢n y Central RRcom_--*| ai4 | a13% al4 230| 91% May| 18% Jan 

7% cum pret....... 00} _---.- 127% 129%| 1,691) 103% May| 130 Nov | Nineteen Hundred cl A--.*|____-- 30 ©30 185 Feb| 30% Feb 
Utah Radio Products com!) _- -_ -- 1 1 1,100 May} 1% Jan | ¢ Ohio Oll com_......--- * “Spoon. a6% a7 30| 5% June| 8% May 
Utility & Ind Corp— il ll ela ‘ eee alo alo 85} 7 May| 12% Jan 

Common --...........- 5 4% %| 650 % Jan % Jan | Packer Corp..........-- "pa ~ 12% 12% 381 9 May| 12% Dee 

Coavertitte pret... - T)--3-5- 1% 1%) 250/ 134 May! 2% ADF | patterson-Sargent-—---- + "i0%| 10 11 470} 10 Dec| 14% Mar 
Viking Pump Cocom....*} 31%) : 31% 160} 19 Jan} 31% Dec | Reliance Electric. _-_---- | ae a 16% 17% 185} 10 May] 18 Oct 
Walgreen Co com. ...... "| 21%) 21% 22 193) 1634 May| 23% May | ¢ Republic Steel com____- *|"a22%%| a22\% a23 403| 14 May| 24% Nov 
Wayne Pump Co eap----1|______ 20% 20% 10} 14% May! 24% Jan | Richman Brothers_.-.--- *| 37%| 36% 373%) 658] 31 May, 40% Mar 
Westn Union Teleg em_100|_____ 20% 20% 25| 145% June| 28% Jan Stouffer Corp cl A_-_---- _ nga 35% 35% 16| 35 Oct] 37 June 
Westnghs El & Mfg com.50}... - - - 103% 38| 76% June! 117% Jan | Thompson Products Inc__*| a33%| a33%4 433% 10| 25% May| 38% Apr 
Wiebolt Stores Inc com. __* 7% 6% 7% 300i| 4 May! 8 Oct | Troxel Mfg........----. 1 3 3 3% 188| + 2% 5% Feb 
Williams OL-O-Matic com *|- - _ - - - % (%| 150) _% Aug} 1% Jan | Twin Coach com_.------ pet a8% a8% 50| 6% May| 13% Mar 
Wisconsin Banksharesem*| 4%, 4% 5%/| 1,800) 3% May) 5% Nov |-.1 g Steel com....._--- *| a70%| a68% a71 414) 42 May| 76% Nov 
Woodall Indust com.....2)._____ 4% 4% 100 3% May 6% Apr | Upson-Walton_......--- | ape 6% 6% 100 4 Aug 6% Dee 
Wrigley (Wm Jr) Co cap.*|______ 78% 80% 236| 72% May! 93% ADF | vichek Tool..........-- Ree 5% «6% 332} 4 <Aug| 6% Dee 
Yates Amer Mach cap...5).. -- - - 3% 3%| 450| 1% June| 4% Oct | warren Refining-------- * peeing. %  %| 190 “% Oct| 1% Feb 
Zenith Radio Corp com..*) 15';| 15% 15%4| 310) 8% May) 17% Avr | weinberger Drug Stores..*| 10 8% 10 90| 7% May| 10% Jan 

Bonds— White Motor ------;;50| 61514] oth% citst! iol 9634 June! 4830 PJan 

town Sheet & Tube*!_____- 
Commonwealth Ed 3%s’58)______ 115 115 | $3,000! 110% May! 131 Apr | 2Qungstow 
Detroit Stock Exchange—See page 3502. 
Cincinnati Stock Exchange 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
Friday Sales a 4 “dea 
Last |Week’s Range; for Range Stnce Jan. 1, 1940 1 
Lest |Wotr> Bones) pr California Securities 

> ee ee ee LAMBERT COMPANY 
Am Laundry Mach. --- 20) Sees 18% 19% 320} 13% June| 20 Nov AKIN- AMB R 
Burger Brewing. -.....-.. Seiad 3 3% 100 2% ~ 19h Foam Established 1921 ; I 

ety RACE 5 25 8} 12 ar D 

+ vena b yg 2 CER: 2. = 4 73| 4 Junel 8% Jan 639 South Spring Street, Los Angeles 
Cincinnati Advtg Prod___*|_....- 6% 6% 5 54% Jan 8% July STOCKS—BONDS MEMBER 
| DF sete ~ goa wa 1+ ae ie PO + Ca, PE Telephone VAndike 1071 Los Angeles Stock Exchange 
Cincinnati Street_....--. 50} ae 3% 3% 1,531 1% May 4% Nov eal 8 Teles LA 23-24 | 
Cincinnati Telephone - - -60 97 96% 97 77| 85% May| 100% Mar ystem ype 
Coca Cola A.......---- 108%| 108 108 +4 100 108) 162 Apr 
Ce Ce ewnccscoce _ re 4% M4 4 May 
cnn Ts yeaa LS es: i a Los Angeles Stock Exchange 

O-Fremet ocaccccs _ i ean y 5 “4 SD y « 
"Preieteed.....20.- a 104 104 100; 98% Feb) 105 * Apr Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
Formica Insulation... ..-. AA ahi 4 is] i 4 % x. 45 yo Friday 
Gibson Art. -.......-.-- - em. | ! ay ¢ 2 Sales hd 
Hatfield prior pref. _---- 12)... sane 3% 5% 10 : % = ii i a= a pt = Fl Range Since Jan 940 

Part Siachenomeabe r an « 

Hobart ym af SA. epee 38 38 4 32° 29 Jane e Mer Stocks— Par| Price Htgh\| Shares Low | Htth 
is as.cecnap= dereiie * 13% 13% 13% une e ; 

Ee BOER. sonegocadhed ee 104 104 30/ 99 June| 107 Mar | Aircraft ne Hy! Ba re 1% un rf 4 
BIE .n - onc cco sen eons ™ Redes Oe > | i ite Oo Barnhart Morrow Cons..1| al0e| aide al0c| 600| 10¢ Apr, 12¢ Apr 
Lunkenheimer ..-.-...-.... ‘| ee 0% une Nov - “3 1% 1% 1% 300 1% May 3 Feb 
Manischewitz......-.-.-- aor 10% 10% 20| 10 Feb| 10% Apr | Blue Diamond Corp...-.. = 
National Pumpe...-.--. — % % 5| 156 Mar | Bolsa-Chiea OW el A com i0] 1% 15 1%) 1,200/ 134 Aug) 254 Nov 

Preferred.......---- aa, 1% 1% 6 1 Nov 3% Mar | Broadway Dept Store Inc- , ; ze a3] 9.000 - i, a 
een re | S654] 55% 567%) 561) 5276 June) 7174 Apr | Ruewore vison CO..----*| 119%] 1194 11%4| 48] 10% May| 14% Mar 

el EE s| 22 bed e ------- 
= haga ~— A ~ Seppe. | 20| 4% May| 8% Feb | Central Invest Corp_--100 9% 9 453 s00 Si —_ o — 
U 8 Playing Card_...-- 10; 31% % et . Bt — , ocd Chapman's Ice wena” aie a76% e775 eel 67% Bese 90% = 
U S Printing......------ en 5 6 % May ‘ Chrysier Corp--.------- 

pamela Gol] ug 1g] 965) $54 June) 17 ae | Somieed Seal Gordacs| 88| 854 836] 350! BSE Mur] 74 Nov 
Wt 40. aegaumbdon a re 4 2 ‘ e -- 7 
Wurlitser....-.------- is) 7% 27% «(7% 25' 6 Sept! 13. Mar Preferred .....- -.-.-*| 16%! 16% 17 588! 7 May! 17% Nov 

For footnotes see page 3541 e 











SSS 





























3540 


The Commercial & Financial Chronicle 


Dec. 14, 1940 











Stocks (Concluded) Par 


zn 


Range Since Jan. 1, 1940 





Stocks (Concluded) Par 


—— Range 
Low High 


Range Since Jan. 1, 1% € 








Geonmnesten of heat ¥ 60-8 


Emsco —- & » Beee.-4 
Exeter Oll Co A 

Farmers & paueene oN dion 
General Motors com....10 
General Paint Corp com..* 
Gladding McBean & Co..*) 
Globe Grain & Millg Co.25 
Goodyear Tire & Rubber .* 
Hancock Oli Co A com...5 





Oceanic Oll Co_.-..------ 1 
Pacific Clay Products. .--*| 
Pacific Fin Corp com. .-10 


Pacific Gas & meee com --38) a28%| a27% a28% 
40 40 «640%! 


Pacific Indemnit ss ee 
Pacific Lighting D raped bd 
Pacific Public Serv Ist prf * 
Republic Petroleum com a 


Ryan Aeronautical Co 

Security Co units ben int.* | 
Shell Union ol Corp... --15) 
Signal Oll & Gas Co A-.-..* 


54% preferred C 
“oor woe 6% pret. = 
pre 
Southern Pacific Co 
Standard O8 Oo of Camt.-§ 


Transamerica Dp 

Union Oli of Calif 

Van de Kamp’  ~pepamert 
Vega Airpiane Co 1h 
Weber Shwese & Fix Ist * 
Wellington Ol! Co of Del. - 
Yosemite Prtind Cem ofi0 


Mining— | 
Blk Mmth Cns Mg Co-10c¢ 
Cardinal Gold Mining Co 1 
Cons Chollar G&S Mg Co-1 
Imperial Development .25c 
Zenda Gold Ming Co.---1 


Unlisted— 
Amer Rad & Std Gost... 
Amer Smelting & wee 
Amer Tel & Tel Co. .-1 
naconda Copper rs 


Bendix Aviation Corp....5 
Bethiehem Steel Corp s 


Borg-Warner Corp 5 
Canadian Pacific Ry... .25 
Caterpillar Tractor Co...* 
Columbia Gas & Elec....* 
Commercial Solvents. -...* 
Commonwealth & - omega 


Continental Oil Co (Del) 5 
ae > eae it Corp. 1 


Goodrich (B F) Co 

Inti Nickel Co of Can....* 
Kennecott Copper Corp. .* 
Loew's Inc. ..........-- * 
McKesson & Robbins Ine 5 


United Air Lines o Teanept 5 

United Aircraft Cor 5 

United Corp (The) Dai) mM 
ibber 


5 
Westinghouse El & Mfg_50 
Willys-Overiand Motors_.1 





3 os 
8005 


ite 
REEREKS 


% 
10%) 


a37% 

al6% 

1% 
30 


4% 

29% 

al0% 
26 


a34\% 
34% 


18% 
4% 

12% 
8% 
7h 

ab“ 
2 


1.40 


5e 
3c 
1.40 
ye 


SEEK 


4% 3% 
a103 %al04 





| 4% % 
| 10% 10% 


a37 % a37% 
al6% al6% 


Sans 

x 

San8— 
RRKKKKK_ KX 


8 
— 


~ 
— 
RKKK 


iM 

= 
& w& 
Saao 


to 
Boo 
ESS 


27% 27% 
a3% at% 
16% 16% 
a24\% a24\%) 


a32\% a32% 
a87% a88% 


19% 19% 
9 9 
a28% a28% 
4 4 

a33% a34 
a33% a35 
a13% a13% 
a24 a24\% 


34 35 
31% 32% 


2 ® a 
SSaseave 
KRRREK 























al%ye al% 
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Philadelphia Stock Exchange 


Dec. 7 to Dec. 18, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1940 





Low 


Htgh 











aww S383 
KRKTKK 


x 








9% June 





14% Apr 


s Pecific Amer Fisheries cm 5 


United Corp com 
Preferred 

United Gas Improve com .* 
_ Preferred 





2% 2% 
22 22 
183 185 
116% 118 
31 31% 
2% 3 
37% 


1% 








581 
13,012 
366 





I 
ec 


§. 
KRKRAKKAKRK 


Z 
° 
< 





— 
i] 
NSO 
— 
= 
3 





Pittsburgh Stock Exchange 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists | 





| Friday 
| Last 


Stocks— Par 


Sale 


Range Since Jan. 1, 1940 





Low Htgh 








Allegheny Lud Steel com .* 
Blaw-Knox Co | 
Byers (A M) Co com 

Columbia Gas & Elee Co.* 
Duquesne Brewing Co_._5 





Fort Pitt Brewing 
Harb-Walker Refg com 
Lone Star Gas oee--- -*) 
MeKinney Mfg Co 1 
Mountain Fuel Supply --10 
National Fireproofing -_..*) 
Pittsburgh Ol & Gas 
Pittsburgh Plate Glass 35 
Pittsburgh Screw & Bolt - *| 
Shamrock Oil & Gas com. 1 
United States Glass Co__.1)| 
Victor Brewing Co-. 
Westinghouse Air Brake -.* 


Unlistec— 
Pennroad Corp vtec... 


ay 1}. 


RX 


is) 





AAORHAWhOwS 
RK RR 
to 


em Tr Or © ee Ort 


x 


x 





Pasa] 


20%) 


8. tome 
) 
SHawak 
___ RISRRAK TN KKKKKX 


roe? 


962) 


$224) 





May| 26% May 
11% Jan 
13% Feb 
Apr 
Mar 
Mar 
Apr 
Dec 


May 
Sept 
May 
Jan 
Feb 
Apr 
Jan 
Oct 
Feb 
Jan 
Jan 


— 
BrwoanaoksMaasteans 


KIFSFRRKKSK KKKK 





w 


1% “Nov 








St® Louis Stock Exchange—See page 3547. 








Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Exchange 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range) 
Prices 


Week 
Shares 


Range Since Jan. 1, 1940 





Htgh 








Aircraft Accessories... .50c 
Alaska-Juneau Gold....10 
Alaska Packers Assn. -_.100 
Anglo — Natl Roak..2 
Assoc Insur Fund Ine . = 
Auias Imp Diesel 

Bank of California N ae-80 


Calaveras Cem Cojref - 
Calif Packing Corp com. re 


Preferred 
Carson Hill Gold Min cap. 1 
Caterpillar Tractor com - - 
Centrai Eureka Min com. ; 
Coast Cos G & E Ist pref 25 
Commonwealth Edison.25 
Consol Aircraft eo com - 1 





| 
Gindding MeBean & Co..*| 
Golden State Co Ltd ad 
Greyhound Corp com---..* 
Hale Bros Stores Inc 

Hawalian Pine Co Ltd...* 
Holly Development 1 
Honolulu Oil Corp cap...* 
Honolulu Plantation Co 20 


Preferred 
Langendorf Utd Bak A...* 
LeTourneau (R G) Ine__.1 
Lockheed 


Oliver Utd Filters cl B....* 

















saxe 


oe 
estar ac 
se 
So: 


— 
moss 


So! 
RRBK RPK 





omens 


zx 
emake 


xs 


400 
60 





3% May 
6% Nov 
65 Oct 
Dee 
Nov 
Feb 
Jan 
May 
Mar 


Naar Sas nmwwon 
Sx 
ex SK KREKRK 


Lt ee he ol 


KE KKK 
Bore aSuBMSsSElSaon 


= ae woe ow — ee 
conn wwe. ano 
Fexeasex Soe EBBeyFd 
FESSS 


ee 
Sworn tc. 








For footnotes see page 3541. 
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Last |Week's Range Range Jan. 1, 1940 on | 
3 | or Since Jan. 1, 
Sale |" of Prices | Week Toronto Stock Exchange 
Stocks (Concluded) Par| Price High| Shares Low Htgh Friday) Sales 
Pacific Can Co com._____. * 12% 12% 12% 260 10 May 15% May Last | Week's Range| for Range Since Jan. 1, 1940 
Pae Clay Prods cap_--_.-- s| 4% 4% 4% 340| 354 May| 5% Nov Stocks (Conc Sale of Prices Week 
Coast Aggregates .5)_.---- 1.40 1.65) 4,195} 95¢ May| 1.65 Dec uded) Par) Price High) Shares) Low High 
Pac G & E Co com_.... 25| 28 2744 28 1,605) 25% June| 34% Apr | iron: 
sazzcasl ai | Sask 34 | 703 2855 Maz] 3436 Nov | nomena "ao june] ‘T'a7 Jan 
aad 488| 25% May 4% Jan . 
Pacific Light Corp com.-.*|-.__-- 37° 37%| 737] 84° May| 60” Jan Saeemene Bais 20e June| #58c Jan 
ee ceccrcececcce */...---| 107 107 15| 100 May] 108% Jan | xeining On 5 June} 12% Apr 
Pac Public Service com_._* petig thd 4 4 359) 3% May) 5% Feb! yy Coes 40c July} 1.33 Jan 
Ist preferred. .........*|-.---- 17 17 400} 16 May) 21% Jan | Moder Ny ey oi 126 Jene 20 Feb 
Pacific Tel & Tel com..-100 omnendll 122 123 84| 113 June] 138}§ Mar | \,onere ng pref.100 70 Dec 
EE” ee 154% 156 48| 142 June] 156 Dec] xr  A—erpeee~ $140 uly 93%e Jap 
Paraffine Co's com. -_-- °° 37%| 37% 38 372| 28 June| 43% Feb | “Gore Corp 34% June| 48 Apr 
Pig'n Whistle pref_____._ ideas 90¢ 200 90c Sept; 1.35 Jan M ris-Kirki merecnnene 145 May! 189 May 
R E & RCo Ltdcom.___- *| 45%] 33 454] 3,385) 1.50 Apr) 45 + air lee 2e July) 8c Jan 
Preferred........... ee 1834 19% 370} 11 July) 2436 Mar | ver arccce le Aug 3e Dee 
Rayonier Incorp com....1| 17%| 17 17% 739| 14 May| 29% May r rocers.. 4% Nov; 8% Mar 
aS | 30 = 30 258) 2434 May| 3734 May | waronal 22 July}; 26% Mar 
Republic Petroleum com-1) 1.40) 1.40 1.50} 800} 1.40 Dec| 2.75 Feb| yaupoe Steel Car 35 June| 69 Jan 
Richfield Ol! Corpcom...*| 8%| 8% 8%| 700| 5% May| 91 Nov| xi¥2G0---------- 12¢ July| 87%0 Jan 
Roos Bros pref ser A___100}_.____ 108 108% 40} 100 Aug] 108% Mar ee tien -+--+---- 85c June} 1.45 Mar 
Ryan Aeronautical Co...1| 45) 4% 4% 400; 3% May| 7 Apr Nerden Oa 43 July} 78% Jan 
Schlesinger (B F) com_-.--_*}_..--- 1.50 1.50 360} 1.50 May| 1.90 Mar mame >| 3%e Oct 7c Feb 
Shell Union Iil com. ---- Diinces 10% 10% 417} 8 May! 12% May | yom "aac —a~RmEes 2c Aug) 6%c Apr 
544% pret.........- Sinaos 106 5% 106 % 20} 99 May! 1075 Feb | Northern G 27¢ June} 60c Apr 
view Pulp Co com.é6/...-..-. 22% 23%)| 1,265) 21 May) 42 May Northe: pen we 30c June 62¢c Oct 
So Cal Gas Co pref ser A 25|__--_- 34-34% 90| 2834 May| 35 Oct | Garritan Star pret 34 May| 43 Apr 
Southern Pacific Co...100| 8%| 7% 8%| 1,724, 6% May| 15% Jan Oxalta Oils one---------- 60c June} 1.81 Jan 
Standard na Ol! Co of Calif. 18% 178 19° 11 Pt 18 "Oe 28% — Tiopyune "sap jan 
-- % Al 6% Oct lan | Omega....-............ 
Texas Consol Oil Co--—--1}------ 422 ,5¢| 135] Se July} 200 Feb Orange Crash pret 6 \May| 9 May 
omas Allec Dp ogi c 90 Oct 600 
Tide Water Assd Oil pref *|_..___ 96% 97% 83} 80 FJune| 97% Dec Palealta Olls 2%o June 7o Oct 
SOE 4%| 4% 4%| 9,121] 4% May| 6% Mar ae, 90 July} 111 Jan 
Union Oli Co of Calif....25| 12%| 1245 12%| 4,756) 12  May| 17% Jan Samiote-feme J 2.35 Jan 
Union Sugar com....... || ee 8% 8% 100} 6% Sept; 10 Apr) 5 — 2c May| 10%c Jan 
United Air Lines Corp____5|..___- 16% 16% 223| 12% May| 23% Apr | Partanen-Malartic...... 20 July} 0c Apr 
Universal Consol Oll...10| 8 8 8% 400| 6% Aug) 15% Jan 200 May Jan 
Vega Alrplar.e Co. ..... Riiisescss 7% 7% 534 4% Jan} 14 Apr | ptr ou ----------------- 1.01 June}; 2.12 Jan 
Victor Equip Co com..-_.1|..._-- 4 4 211) 3 Jan| 4% Nov] pioneer Gold 2.12 July; 4.25 Jan 
neg ee | ee 15 15 163} 8 May| 15° Nov} powei- eenerecconen 145 July} 2.45 Nov 
Vultee Aircraft. ......... 1|} 8 8 8% 600; 7 Aug) (9% Sept | bower Cor July} 2.19 Nov 
Waialua Agricultural Co 20) _..__- 23 «(24 231} 20 Oct) 30) ADF! Bitter 777777" 5% June 114 Jan 
Western Pipe & Steel Co 10}--.---- 19% 20 844) 15 June} 224% May | pressed Metals 77” 75e Aug; 1.42 Jan 
Yellow Checker Cab ser 150| 21 21 +21 115) 15 May| 22. Feb| prsseon ti 6 JF 12% Feb 
Yosemite Ptdl Cem pref_10)-....-- 1.45 1.45 273| 1.45 July} 2.90 Jan | piverside 1.30 June| 3.35 Dec 
Unlisted— verside Silk 18 Dec| 28 Mar 
Am Rad & St Sntry_.._. *| a6 6% 1311 5% July| 936 Mar | Rochel L.. 2c June| 60 Jan 
American Tei & Tei Co_ 100 2166 %'a166 % al170% 332, 149 June a Apr Rovalite -- 145% July} 190 Mar 
Amer Toll Bridge(Del) . .1|-.-.-- 39e 3,940| 35¢ Nov) 1.10 Oct $4 === aan nn ~ 17% June| 36% Jan 
Copper Min. .60|.... _. 27% 27% 590) 18% Aug] 31% Apr] con 7Me July; 2ile Feb 
Angio Nat Corp A com... 4 3% 4 809, 3% Sept 12% Aug Ri 1.25 June} 2.80 Dec 
Argonaut Mining Co... .. 2.50] 2.50 2.50} 200| 1.60 May| 4.00 Jan | 980d River 5c Aug| 150 Jan 
Atchison Top&Santa Fel00} 17%| 17% 17% 223} 14 May) 25% Jan] chow 10c June| 57¢ Jan 
Atlas com. ........ a6%| a6% ab% 29| 6% 9% Mar! —_ 16 July 24 Jan 
Aviation Corp of Del....3) a4%| a4% a4% 50| 4 Aug) 8% Apr D Creek - - . - 80c July 1.24 Jan 
Aviation & Gas odticcccce 4 4% 300} 2% Aug} 5% Apr 600 July; 1.18 Jan 
Balt & Ohio RR com. ..100)._._.- % a3% 35 3% June 5% Apr Siiverwoods pret 4.00 June} 9.00 Dec 
Aviation Corp....5| a33%| 232% a35% 410 % May| 35% Apr te nt cana 5 July} 7% Feb 
d : 1,251] 750 June} 2 Jan Pe Gold. 79 July} 105 Mar 
350) 9% May) 145 Jan | sisden-Malartic j on Se 
31] 76 May! 89 Dec| give lake. 7777777” sew, Sie ee 
44) 4% Feb) 6% May | couth End Petroleum..__* is aa sn to 
121 % June % Mar Standard Pavi eum... %ec Aug! 7c Jan 
472| 21% Nov| 32% Apr Stn af Caaete 40c July; 2.00 Jan 
13 5% 7 Apr Prefe 61% June| 86% Jan 
oe a er Steep Rock Iron Mines...* {08 June| B10 Ane 
95| 25 May| 36 Jan Soran leon 1.056 June} 3.10 Apr 
210} 4 Dec} 8% Jan Somes ns 3c July} 8c Apr 
605| 28% June} 41 Jan Sudbury B ~ 4 9c June} 20}4¢ Mar 
278] 19 Oct) 25% Dee | cuGn Cantesk 4 July} 2.05 Jan 
351} 6 June) 7 Apr} cu ~-4 a 8%e Feb 
* 1 20% June 38% Jan Sylvanite Gold we eerewoee 50c June 1.02 Jan 
* 433 1% 4% Apr 1.90 June} 3.45 Feb 
Kenn Copper Corp com..*}____-- 35 35 300} 24% July} 37 Nov 
Matson Navigation Co.--*| 2674 26 26% 120| 22 May| 35 May on 8% July) 12 Apr 
MJ&M &M Cons..____ 1 8e 7e §=—- Be} 2,200 6c May| 12¢ Jan| 5, . 240 June} 4.15 Jan 
Montgomery Ward & Co.*|_____. 37& 37% 303} 37% Nov| 55% Jan } ~~ apace . = July} 2.25 May 
Mountain City Copper...5|__...- 3% 3% 300) 2% May| 4% Apr . To <a ey és e Sept) 1.90 Jan 
Nash. Kel D..-5)...... a5 a 50| 43% June] 73 Feb cromto Eierators pret..00 $ a Aug} 49 May 
National Distillers ot eels a23\% a23% 45| 19 June} 26 Apr Ueni Gola Resources....*/-....- 39 900 Dec} 440 Nov 
North Amer Aviation....1|______ al7 al7 50| 14% May| 26% Feb poi ’*G er ; 
Nor American Cocom...10) a16%4/| al6% al6% 82| 18% Sept; 23% Jan United Fuel aA ; 35 . 
Oahu Sugar Co Ltd cap..20) 14%) 14% 14% 125} 14% Dec] 23% Mar Class B Dret.... 
Olaa Sugar Co_._...-..- Dea 3% 3% 100 3% "Dec 6% Feb United 
Onomea Sugar Co---.-.- eR 18 18 110; 17% Oct) 25 Jan U Steel 
Pacific Port Cement com 10|_____ - a1.50 a1.50 5| 1.00JAug| 1.50 Mar nee 
Packard Motor Co com..*| a3%| a3% 43% 55} 3 ay} 4% Mar| yenniata Oil 
Pennsylvania RR Co...50) 22%| 22% 22% 382} 16% June| 25% Nov Waite-Amulet 
Radio Corp of America...*| 5 5 5 176} 4% May| 7% Apr eo 
Riverside Cement Co A..*/____.. 3 4 203) 2.75 Aug 4% Apr kers....... 
——- ty by pref..*| 28%) 28% 28% 95 184 June 30% yes Wendigo 
ee aise ie) ul an ae ae Western Canada itn $5) 1.65 1.65] '100| 1.50 June) 5.00 Jan 
534% pref...........38)...... 2944 2934] 462) 26% May| 31 Nov/ o> ‘an Flour pretl00)...... 26 Uf 25) 21 July) 47 Apr 
Brands Inc....*|_____- a6% a6% 40| 6& May! 7% Apr a oe rerecennnene Hs +4 40% 500 ine = Mar 
Corp com....... | 229% a39 «—a39% 100| 35% Aug) 46% May een eos oonons gore a 338 . ns y = Apr 
United Aireraft Corp cap.5| 435s, 4354 43%| 400) 39 June] 61% Apr] fh mee. ---------- : . eset thts Meal fe 
United States Steel com..*| 71%| 69% 71%| 1,361) 424 May| 76% Nov Wineiees an _" pee ee %4c| 2,600 ‘ = Me Jan 
Utah-Idaho SugarCocom5| 1%) 1% 1%| 1,100} 1 May! 1% Apr beg Electric pre p 4% 6% oan July} 1144 Feb 
Weseetes eesciomm com.t = Se) Se Se ee ae Sen | Wee Mengnentes..--. 740 7.20] 2'600| 6.30 July] 818 Jan 
Preferred - - ~~ -------- 1 80¢e 80c_ _ 85¢ 416 Se June = Ymir Yankee..........- 4\%c 5%c!| 3,600 4c [Nov 7c June 
* No par value. @ Odd lot sales. © Ex-stock dividend ¢ Admitted to unlisted | York Knitting--.-...... 5% 5% 25) 54% Dec} 11% Jan 
trading privileges. 4 Deferred delivery. Cash sale—Not included in range tor 
year. zEx-dividend. Tn gy neg # Listed. t¢ Indefault. { Titie changed from Uchi 100 82 64 Jul 7 
The Wahi Co.to Eversharp,ine. 3 | BERR. 02 --00000200=- 100}... ... 82 $600 y} 9 Feb 
5 | ar ere BH] "8884 OH] 100) Soe “eel "tase Bes 
—ooOoOooaeeeeeeesSsSssSsSsSSSSS | second... 222 % 
CURRENT NOTICES | 
—David Finkle is now associated with Bear, Stearns & Co., members of Toronto Stock Exchange —Curb Section 
the New York Stock Exchange, in the bond department. Mr. Finkle was | pn... 7 to Dec. 13, both inclusive, compiled from official sales lists 
formerly a partner of Charles Clark & Co., and previously was associated 7 
with Salomon Bros. & Hutzler. Les wr: | ad is Range Since Jan. 1, 1940 
—J. Arthur Warner & Co. announce the opening of a department to ‘ of Prices 
deal in public utility preferred stécks, under the management of Charles Stocks Par| Price |Low High) Shares Low Htgh 
F. Olwell, formerly associated with L. H. Ingraham & Co, Brett-Tretheway ........ 1 %e %e %e| $1,550 %ec Dec] 1%e Jan 
oP ee iedisked 5 5 25) 4% Nov] 6% Feb 
‘an Mark ee ieee ee 
arconi......1/.....- ay d ar 
Canadian Markets Soa Capper 0 05 soo] 380) 008 "oee] 3:39 "Ae 
nsoll eepcinokes | 4 4 4%| 1,68 4% May Apr 
(Continued from page 3543) Rs *| 25¢| 25¢ 30c| (8451 20¢ June| 55e Jan 
Toronto Stock Exchange Boron Begs yaa] 33 Ml go] a8 domed to BR 
inate AT. 6 6 6 une an 
oron 9g Kirkland-Townsite...... acadnedl 8¢ 8c] 1,500 7c July} 18¢ Apr 
Friday}| x Sales ay a POW .cccccce™}ccccce 29 29 45| 25% June| 31% Feb 
Last oj es tes Range Since Jan. 1, 1940 | Ojis Selections..........*|...... 3e 0 3c} 3S «500 140 July 2940 Mar 
Sale Ontario Silknit pref....100] 28 238028 10| 19 Sept Mar 
Stocks (Concluded) Par| Price |Low High) Shares Loo | Ath Osisko Lake............ | Rea Sess , 00 340 Oct 100 Jan 
eae Kirkland....... — ea le le A c Aug Apr 
Maple Leaf Milling... - *|------ 2, 2%| 385) 1%¢ July) 5% Jan aansatessed 1} 1.93} 1.78 1.93] 4,200| 9c May| 2.35 4 
Preferred. ......-..-- a 4% 4% 100} 3% May! 9% Jan Robb Montbr.......... 1| el Me Kel 2,500| ke Nov] KeM 
ay 
AfRIGD. ....- ccccecceese 1] 1%e| 1%e 1%e 500 le June} 4c Jan | Temiskaming Mining.._.1!....- 6c 6c! 1,700! *2%e June! 8%e Jan 
Massey-Harris.......... *| 3%| 3% 3% 655| 2% July) 6% Jan 
Gees | 5 5 5M 143} 6& June| 9% Feb * No par value. 
Preferred......-..- 100° 95%' 95% 95% 5| 80 June! 101 Apr 
—_———— —_ SS 





















The Commercial & Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 





Dec. 14, 1940 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Dec. 13 
(American Dollar Prices) 





















































Bid | Ask Bia | Ask 
Abitibi P & P ctfs 56..1953) 44 46 Federal _— 1 65 67 
Alberta Pac Grain 66..1946| 6434) 66 |'Gen Steel Wares 4348.1952| 64%) 66 
Algoma Steel S6...... 66 68 Gt Lakes Pap Co ist 5655) 61 63 
Lake St John Pr & Pap Co 
British Col Pow 448.1960) 66 GS 8 -Diiciesecasceasace 1 59 | 61 
~Harris 448...1954| 62 64 
Canada 48.1951; 68%) 70 MeColl-Front Ol) 4448 1949, 6734) 69 
Canada SS Lines 58...1957| 64 66 
Canadian Vickers Co 68°47) 36 38 '|N Scotia Stl & Coal 3348'63) 55 57 
Power Corp of Carn 444859) 64 66 
Dom Steel & Coal6e1955) 71 73 lst 56..1957| 64 65% 
Dom Tar & Chem 43481951; 67 68 
Donnacona Paper Co— Quebec Power 4s..... 1962; 67 68% 
Gh. dsdosectobageoce 1966; 48 52 Power— 
448 series B....... 1966; 69 70 
Famous Players 4}48..1951| 66 68 
Provincial and Municipal! Issues 
Closing bid and asked quotations, Friday, Dec. 13 
(American Dollar Prices) 
Bid , Ask Bid , Ask 
Province of Al Province of Ontario— 
tee ouaies Jan 11948) 45 46%)| 68........Oct 11942) 99%/100% 
--<---Oct 11956) 43}4| 45}4)| 68........Sept 15 1943) 1004 |101% 
Prov of British Columbia— «o<e<---Mayp 11959) 96 97% 
peasisod July 121949) 84 87 ooeee---June 11962) 87 89 
eine aid 11 80 82%)|| 4}48.....-Jan 15 1965) 92 934 
Province of Mani Province beo— 
ane acaiil 11941) 86 90 4s.....-Mar 21950) 86 884 
app ooddl June 16 1954) 75 79 4g.......-Feb 11958; 804) 82% 
paeenede 21 75 79 44e.....-May 11961) 82 85 
Prov of New cek— Prov of an— 
| ee 15 1960} 80 84 6e........June 15 1943) 66 69 
4s....-.- Apr 161961) 78 81 6%s.....-Nov 15 1946) 66 69 
Province of Nova 48....-.Oct 11951) 59 62 
ate anees Sept 16 1952) 85 87 
nial qoatmnah a Mar 1 89 91 
Railway Bonds 
Closing bid and asked quotations, Friday, Dec. 13 
(American Doliar Prices) 
Bia , Ask Bid , Ask 
Ry— | Canadian Pacific Ry— 
4s perpetual debentures.) 51 5134| 4}4e......Sept 11946) 7514) 77 
amamined Sept 15 1942; 6834) 70%)| Se........Dec 11954, 70%/| 72 
4s...-..- Dec 15 1944) 61 63 4}s......July 11960) 65 65% 
| RESTS July 1 1944! 101 4/102 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Dec. 13 





(American Dollar Prices) 
Ask Bid , Ask 
Canadian National Ry— Northern Ry— 
4s......Sept 11951) 92134/ 9334|| 6}48......July 1 1946) 104/105 
4%s......June 16 1955) 934) 94% 
Feb 11956) 92}4| 9334||Grand Trunk y— 
1 1957} 9234) 93%4|| 48.... ..Jan 11962) 87 89 
11969} 94%4/ 95%4|| Se... ....Jan 11962) 79 81 
1 1969] 9534| 9634 
11970! 954! 964 ! 














Montreal Stock Exchange 


Dec. 7 to Dec. 18, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price High\ Shares Low High 
mete Bed A al 100 a gna 45 45 3} 50 May) 5&7 May 
Gr d J 5} 1.00 Aug 3.00 Mar 
400 7 May| 16% Apr 
5| 85 Aug 100 Feb 
700; 14 26% Jan 
40, 12% Sept; 19% 
292 6% May| 15% Jan 
20 5e Nov P 
205| 130 July| 169 
1,550 3% June 
30; 23 Aug 
115 4% May 
235} 12 May 
130} 10 June 
450 3% May 
220 June 
20; 30% Dec 
200; 9 Oct 
807 2% Oct 
521 9% June 
100 9 June 
205 ay 
155) 12% May 
Canadian sanese 28%] 28% 29 570| 20 ay 
Preferred 7% .......100)....-.. 124 124 10/ 106 June 
Cottons... .-. 100} 105 105 105% 9 98 Oct 
B pitch én bccn 107 107 17} 100 July 
Cndn Ind Alcohoil.......* 1.85, 1.85 1.85 265) 1.65 May 
Locomotive . . . 9% 9% 9% 185 6 July 
Canadian Pacific Ry...25 5M 54% 5%! 2,475 4 May 
Cockshutt Plow.........*/...... 5% 5% 50 4 May 
Consol Mining & Smelting5; 40| 39 40% 954) 29 
sénces®| 28 27 28 610} 19% May 
wcecces*| 26%) 26 26% 355| 22% June 
Dominion Coal pref.....25)-...-- 19% 20 100] 16 May 
Gaeccdne J 129 129 10} 113 June 
» Preferred.........-. c 148 148 11/135 July 
& Coal B 25 9% 9% 9% 817| 6% June 
Dom Tar & Chem pref.100; 87 87 87 5| 80 July 
esdoees ._ 83 83 75| 70 June 
bbb Seu bese 100) 143 143 (143 15) 140 Oct 
Dryden Paper.......... s 6% 5% 6% 450 4 May 
Eastern Dairies. ........* .....-. 90e 90¢ 370 50e July 





Montreal Stock Exchange 

















Friday Sales 
Last |Week's Range ‘oT Range Since Jan. 1, 1940 
Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Electrolux Corp......-.. icmneown 6% 7 100 6% Dec, 12 Feb 
English Electric B.....-.- _ 5 5 29 3 May 5% Feb 
aetna 12%| 12 12% 175 6 15% Feb 
equnliiinbipatiaineines 10 10 10% 420| 10 May! 16% Jan 
5% ‘Om prederted peaodet 88 88 106} 80 June} 96% Feb 
5%% preferred...-.-. SP 95% 95% 25| 95% Dee} 105 Feb 
DL Ltbtbeebtacvnbitooons 1.75 1.75 50| 1.50 Sept} 6.00 Jan 
Steel Wares..... Minanaad 6% 6% 275 4% July} 10% Feb 
dade 04 93% 94 100; 78 May! 96 Feb 
Goodyear T pref inc ‘27. 50 neds d 95% 95% 25) 53 Dee} 55% Mar 
Gurd (Charles) ....cc0ce--*}------ 4% 4% 50 4 Sept; 10% Feb 
Hamilton Bridge... -.-...-. S)...--- 44% 4% 152 3 May 8% Apr 
Hollinger Gold Mines....5| 13.00) 13.00 13% 540; 9.60 July| 15.00 Jan 
Howard Smith Paper....*|------ 14 14 42 11% May| 23% Apr 
imicnhnee 100) 102 100 = 102 245| 85 May! 106 Apr 
Hudson Bay Mining..... *| 27%| 24% 27% 435, 19% June| 34 Jan 
Ol] Ltd.......- ° 9% 9 9%| 2,220 8% June) 15% Jan 
Imperial Tobacco of Can 6 - - - - - - 13% 13% 275| 12 June) 16% Feb 
PRURNINE.. 4526 o cones Bvnita<s 7% 667% 150 6% Sept 7% Sept 
International Bronze. ---_*|-.--.-- 16 16 100} 14 Aug} 23 Feb 
International Bronze prf 25) - - - - -- 23% 23% 25; 20 June; 28% Feb 
Inti Nickel of uaee™| 34%) 34% 34%| 1,669) 27% May! 46% Jan 
Int Paper & Power. ...- Bl ccncce 18% 18% 130| 17% Sept} 23% Apr 
a aoe 79 81 170 1 May; 81 Dec 
Inter Pete Co Ltd....... *| 13%!) 13% 13% 210 re June| 24 Feb 
International Power... - es 3 3 15 Sept 6 Jan 
Lake of the Woods....-_. *| 16%) 16% 16% 35 4 May! 27 Jan 
Preferred........-.- 100; 112 112 112 2 oe July} 128 Jan 
Laura Secord..........-. 3) 10%! 10% 10% 125 July; 13 Jan 
Legare pref._.........- 5 6% 6% 6! 40 2 May 9% Mar 
Lindsay C W pref ....100) 52 52 53 110, 50 Oct Nov 
Massey-Harris. __....... * 3% 3% 3% 65 2% May 6% Jan 
MeColl-Frontenac Oil... _*| -- ---- 5 5% 180 5 June 9% Jan 
Montreal Cottons... -..100/-_.---- 60% 60% 18; 60 Jan} 81 Mar 
Montreal L H & P Cons..*| 29 284 29% 1,740, 25 May! 31% Feb 
Montreal Tramways...100/....-.| 49 50 55) 40 June} 56% Jan 
Nationai Breweries... ...-. *| 28%| 28% 28% 590; 25 June} 38% Jan 
ae 25; 39 39 39 100| 33 June} 41% Mar 
Nati Steel Car Corp...-.. _ 37 39 190; 34 June} 69 Jan 
Noranda Mines Ltd_....- e| 59% 56 59% 1,210| 43% July; 77% Jan 
Ogilvie Flour Mills...... s; 21% 21% 22 740| 20 June} 33% Jan 
Ottawa Electric Rys~_-_-_-- . eee 16% 16% 145 7% Jan) 16% Dec 
Ottawa L H & Power...100) 10 10 10% 360 9% July; 16 Feb 
Penmans pref........- Siléeccust. Bae tae 33; 120 Nov} 131 Jan 
PE GOT « dadbodbnooce 1 9 9 9 100 y Aug} 14% Jan 
Power Corp of Canada...* 5% 5% 240 5% Dec) 11% Jan 
Price Bros & Co Ltd..._- ®| 12%] 12% 12% 380 9 May| 24 Jan 
et Miviebiochons a 72 72 70| 60 May; 80% Feb 
Regent Knitting pref... .25)-.-.-- 5% «65% 55| 10 July! 17 Jan 
Rolland Paper v t...-..--- 13 13 13 25| 12 June} 19% Jan 
Saguenay Power pref__100)_...-- 108 108 20| 100 May}; 108 Sept 
St Lawrence Corp A pfd_50} - - - --- 17% 18% 150} 10% May; 21 Apr 
St Law Flour Mills pref_100) - - - - -- 110 110 10} 110 125 Jan 
&t Lawrence Paper prefl00| 41 41 42 414} 20 May; 52% Apr 
Shawinigan Wat & Power.*| 18 17% 18 639| 16 May) 24% Jan 
Sherwin-Williams of Can.*| 12%) 11% 12% 105 7 May! 15 Mar 
Southern Canada Power..*| - - ---- 10% 10% 79 9% June! 15 Jan 
Steel Co of Canada...-_- s}_...-.| 73% 73% 45| 62 July) 86% Jan 
Tuckett Tobacco pref..100}......| 140 140 10} 140 Dee} 160 Mar 
.. | reese _ ee 18 18% 515| 16 May! 24 % Apr 
ber | Electric cl A...*| 1.00) 1.00 1.00 365 90c Aug) 2.50 Jan 
Sle sddescteossed _, ae 1.00 1.00 53 1.00 July 2% Jan 
pbeaectoons a 7 7 50 6 July; 12 Apr 
in dinddad nab imhoodes _ are 8% 9% 62 8% June} 13 Apr 
Banks— 
Canadienne.......... 100} 145 145 145 2} 137 Aug) 164 Apr 
Commerce........... 100) 160 157 =160 136} 139 Juiy| 176% Mar 
Montreal............ 100} 191%/| 191% 192 7| 171 July| 212 Mer 
Nova Scotia. ........-. ee 2824 282% 1| 277 Oct} 311 Mar 
ied ndcdegehoos 100 ......1 162 166 116’ 150 June} 190 Mer 

















Montreal Curb Market 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par| Price |Low Hitgh\ Shares Low High 
Abitibi Pow & Paper Co..*| _ ----- 80c 85c| 1,267) 0.60 June 2% Apr 
rs cum pref........ 100 7% 6% 8%| 2,512 2 June) 17% Jan 
7% cum pref.......-. EE 22% 13% 25 6 June} 32 Jap 
Aluminium Ltd. ......--. */ 111 106 =i1ilil 227; 80 June} 145 Apr 
Bathurst P & P Co Ltd B.*|.._-.-. 2% 2% 112 1% May 5 Jan 
# 10 10 10% 286 3% May 9% Dec 
25 4% Oct 
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Canadian Markets—Listed and Unlisted 
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Montreal Curb Market Toronto Stock Exchange 
Friday’ Sales Friday Sales 
a wot Range dae Range Since Jan. 1, 1940 4 ef Range rm Range Since Jan. 1, 1940 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High 
Mackenzie Air Service...*} 1.00/ .00 1 1,350} 10 July} 1.05 Nov | Canada Steamships......*|...___ Mar 
MacLaren Power & Paper *}______ 16% 16% 28 9 May 22 Jan | Preferred... . ma neniaied 17% 17 178 Pts, Apr 
McColl-Fr Oi16%em prfi00} ______ 94355 94% 20/ 82 June| 101% Apr | Canada Wire class B_____ _ RR 18% 18% 4 Apr 
Melchers Dists Ltd pref.10)_____- 5 5 6| 3% May| 6% Mar | Canadian Sanwa 1.00} 1.00 1. 2.75 Apr 
Mitchell (Robt) Co Ltd..*|______ 10 10% 100| 5% May| 15% Jan | Canadian Breweries -*| 25 24% 25 31% Apr 
Page-Hersey 7 anes 106 106 10| 91 July) 111% Jan | Cndn Bk of Commerce.100| 160 | 157 178 = Feb 
Pwr CpofCn6%cmistpf100| 94 94 94 10; 91 Aug; 106% Mar | Canadian Canners A....20/_.__.- 19 22 Feb 
6% ne part 2d pref_..50)______ 40 40% 10; 40 Dec| 47% Apr; ClassB..............%/__._.. 10% 10% 14 Feb 
Provincial i epee 7 74| 1,185 4 May| .7% Feb | Can Car & Foundry..... _ Bere 8% 16% Jan 
Sangamo Co Ltd__...-..*|______ 38 38 40; 30 Jan) 36 Apr | _ Preferred............25)...._- 20% 22% 29 Jan 
So Can Pow6% cum prf 100) 105 104 105 5} 95 June; 112 Feb | Canadian Celanese... ._. *| 28%) 28% 29 37% Feb 
Walker-Good & Worts(H)*|______ 44% 45 177| 2936 June| 44% Nov | __ Preferred........_.. Riiawen 125 126 Dee 
PEP tunéenentaeccsasl Se 20 78| 16% June} 20% Feb | Canadian Dredge........ . 17 32 Jan 
ont Cade Todunt Aleohol A-..*|---..- 1.75 1.90 3.62 Jan 
es— anadian ser Somat 1 
Aldermac Copper......-. = PS 15¢ 15¢) 1,200) 10%e July} 35¢ Jan | Canadian Malartic...__. _ Soe 5le ee on 
Arntfield Gold Mines. -...1 8c! 8e 8%e| 22,100 une} 16%c Jan | Canadian Oil........___ Se 18 21 Apr 
Beaufor Gold Mines Ltd..1|______ | 8e 8e 500} 3%e July 13c Jan Preferred__......... 100} 121 121 123 May 
Cartier-Malartic Gid scase 2¢} 2e 2c} 5,000 le June} 2c Feb | C P R..............-. 25) 5 5% 8% Mar 
Century Mining Corp----_1) 16e l5e 16¢e) 1,000 8c Aug 2lce Mar | Cndn ge class B..*/._.__. 8 13. Mar 
Dome Mines _. So. 22 - 33} 17 June} 29% Jan | Canadian Wineries_.....*|______ 3% 5% Oct 
East Malartic Mines Ltd_ 1 2.75, 2.70 2.85) 1,500) 1.95 June} 4.10 Jan Canedian ‘Ween cabedh 19 22 =o Apr 
Eldorado Gold___.___._- eas 50e 50c} 1,700) 25¢ June} 1.25 Jan | Cariboo......._........1|_..__- 2.25 2.25 2.67 Apr 
Federal-Kirkland Min...1|______ 6c 0 6e 500 6e Dec 6c Castle rethewey 1] 55e be 5 75e Jan 
Francoeur Gold.......-- 1 earaee | 40ce 40c} 1,400} 20¢ May| 68¢ Jan meceeee--}} 1.92] 1.92 2.05 2.55 Jan 
Howey Gold_........--- 1 27c} 27e 27c| 1,000) 27%e Oct) 27%e Oct Ooneral Porcupine....... ec lle 11 4e l4c Jan 
Joliet-Quebee Mines... | ee 1%e 1%c| 1,000} 1c Sept] 8%c Feb | Chesterville...........- 1} 1.44] 1.25 1.5 1.52 Dee 
Lake Shore Mines. ......1|._.___ 19% 19% 45| 15% July; 31% Jan | Chromium......._..._- _ rea 17¢ 58¢ Jan 
Macassa Mines Ltd_-_--- 1} 4.35) 3.85 4.35 900| 2.28 June} 4.80 Feb | Cochenour .._.......... 1 88e 88¢ 95> Dee 
Mal Gold Fields___-...--- 1.17; 1.11 1.22) 5,700} 57e June| 1.45 Mar Cockshutt Plow......_.- ire 5% 9% Jan 
rien Gold Mines__-.- 1} 1.22) 1.11 1.22| 2,200] 59e July; 1.82 Jan | Coniagas............__- 5| 1.70} 1.70 1.70 Dec 
Pamour-Porcupine - - - - - - ng HES 1.48 1.48) 1,000) 1.00 May) 2.35 Jan So TES 23> *| 1.50) 1.50 1.98 Jan 
Pandoa-Cadillac Gold_....1| 7%el 7ke 8c; 1,000 2c June| 10%c Jan Consolidated Bakeries...*| 14%] 14% 19 Feb 
Pato Cons Gid Dredg Ltd-1!___-__- 2.20 2.20 925, 1.55 June) 2. Apr | Cons Smelters_.......__ 40%| 38 49 Jan 
Pend Oreille Mns & Mtis_1| 1.88) 1.88 1.88 200; 1.00 May}; 2% Nov Gas....... 100} 145 | 145 178 Feb 
Perron Gold Mines.....- : 1.72} 1.72 1.73 500; 1.25 June} 2.11 Jan SE re | ete 25 31% Apr 
Pickle-Crow Gold__..---1)_...-- 3.00 3.10 600; 2.46 June} 4.15 Jan | Cub Aircraft.........._. *| 1.20) 1.20 3.75 Jan 
Red Crest Gold Mines ‘ids ---->-| 14e 1%e| 3,000) 1%e Aug) 18%e Feb | Davies Petroleum_...... pg ee 13 We 15 Ke 3 Apr 
San Antonio Gold_____-_1|_____. 2.71 2.77 500} 1.47 June| 2.60 Nov | Delinite................1]_____.| 99¢ 1 1.35 Apr 
Shawkey Gold Mining. “7 le le le 100} i1%e June} 5%c Jan | Denison...._..__...__.. 1 3c 8c Jan 
Sherritt-Gordon Mines_..1 80c 80ce 82ce} 1,050 July; 1.15 Jan | Dist Seagrams......_... *| 28 26% 28 28 Nov 
Siscoe Gold Mines Ltd...1| 60c} 50c 60c| 11,300} 47¢ Oct! 95¢ Apr | Dome................. *| 25 24% 25 2° | Jan 
Sladen-Malartic Mines ___1 4le 4le 4le} 1,100 20c June 6le Jan | Dominion Bank. ...... ee. 185 210 "Jan 
Sullivan Cons.......-... 1 65e 63e 65c| 13,000 47¢ June}; 1.00 Jan | Dominion Coal pref_.__. 25). _| 19% 19% 22% Feb 
Teck Hughes Gold Mines_1/______ 3.00 3.00 275| 2.48 June} 4.15 Jan | Dominion Foundry......*| 23%{| 23% 23% 36 Jan 
Wood Cadillac Mines....1) 8%ec| 8%e 9e| 4, 8c June 3le Jan | Dominion Steel class B_.25 9% 9% 15% Jan 
Wright Hargreaves Mns..*| 7.15) 7.15 7.15 110) 4.80 July; 8.20 Jan | Dominion Stores._...___ * 5\% 5% 6% Nov 
rs "| Dominion Tar pret_——-ido| 87 | 87 89 Dec 
| on pref 
Acme Gas & Ol] Co Ltd..*)_____- 12e 12c; 1,500; 5%c Mar 12e Dec | Duquesne a lapang etc 73 10%e 13Ke oe 
Dalhousie oe Co Ltd....* eaten -- 30e 30¢ 600 24c May 40c Mar | Kast Crest__............ *| 3hel B%e 4%e 8c Apr 
H| Home Ot] Co Ltd__...._.*|..._.. 2.40 2.44 670| 1.30 May; 3.10 Jan | East Malartic._......._. 1] 2.77] 2.70 4.10 Jan 
Homestead Oil & Gas Ltd_ 1 atts 2e 2c 100 2c May 7c Jan | Rastern Steel_..__._____ Pe 14 18% Jan 
Easy Washing Machine..*| 2%| 2! x: Mar 
0 SS a 44c| 35% 1.23 Jan 
Equitable eae 7 eee 5% ™ Jan 
> — ° Falconbridge. ........_. *| 2.26] 2.25 6.00 Apr 
Canadian Mining & Industrial Stocks Fanny Farmer.......... 1] 27%| 27% 30 Mar 
Federal Kirkland ree 1 5e +4 Dee 
. Nl I, | EEE 3e ec Jan 
Quoted in U. 8. Funds Firestone Petroleum. .25c}_____- 5e 8%e "Jan 
pS NS Reerentetaipe:.! Cetaates 6 10% Jan 
MACDONALD & BUNTING > mew aneemene So H 29% Jan 
5g fe ee 16%| 16 22% Jan 
Members The Toronto Stock Exchange Foundation Petroleum - 25e Te Te ae Jan 
; 30 BROAD STREET, NEW YORK, N. Y. Saee pee erececnee : 42¢ 41360 1658 = 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada Gatineau Power pref_..100)______ 87 97 Feb 
Gatineau 54% pref... -100 ek 96 96 103 Jan 
Gillie Lak i a ea ¥ 10% 4 
Reoceceudeeds 4c 4c ec Jan 
Toronto Stock Exchange | God's Lake........-.-.. 400 42 4¢ <0 ‘oe 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists | Gold Belt ~~ ------2- 28¢ aoe Prov 
Friday Sales | d 068. wonccccece 12%e an 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Goodfish-...------.---- 1 se 7” 
Sale | of Prices | Week beeen w ee 
" | Graham Bousque’ c c May 
Stocks Par\ Price Low Htgh Shares Low Htgh Grandoro. ie EE CORTE TES. 5¢ ove ba 
aie a Sl _ Re tab 75e 80c} 125, 50¢ June} 2.50 Apr | Great Lake vot trust... 4 4 
6% preferred....--- rt 6% 8%| 1,625] 2 June! 1735 Jan | Great Lake y t pret 31 oe 
OS 52 E ORSON *| 10}4e| _10¢ 12%] 13,400, _ Be June| 15¢ Dee | Great West Sadd 3e or ue 
Alberta Pacific Gonsol---1|...... 8ie 8i4e| '909| 83sec Dee| 2i¢ Jan | Great West pref........ 0 — 
Alberta-Pacifie Grain. ..-*|-..... 1.00 1.00 5| 75e Jul | 2.87 Apr | Gunnar--.....~--~----- 36¢ - = 
Alberta Pacific Grain prfl00|_2434| 24% 28 25 July| “36 Jan | Gypsum. -----......... 3% an i 
Aldermac Copper.......- *| 15%e 15e 18¢) 9,700 10e July 38e Jan | Halcrow-Swasey 2c se Jan 
Algoma Steel....--..--.*|------ 936 9%| 150) 734 June| 1635 Apr | Hamilton Bridge 4% a 
eta i] ie] 1Me 1%e| 2,500| ie Sept| 63¢ Jan | Hard Rook............. 1.04 - 
Canséian......--- *| 55} 55e 56c| 1,900} 41e June} 1.03 Jan | Harker-.-..-..-....... 4% -— o 
Anglo-Huronian......... *| 2.60' 2.50 2.60 510}; 1.40 Aug} 3.00 Jan _—— Roger eapecsese 16 4c 16 4e 19%¢ Jan 
BRENT wiccucssccase 1| ““Se| 7ge Sige] 11,000/ “4e July! ize Jan | Hollinger Consolidated... ony re 
ras Since eee 1] Sel _ be 1,500  2e Aug} 7 Apr | Home Ol! Co........... 2.40 2.44 i on 
Astoria Gue......-..... 3ie| 3%e _ 4e| 19,750} _2¢ June| 434¢ Jan | Homestead.--.-......-. 240 Ze oe 
Aunor Gold Mines...... 1} 2.20] 2.15 2.20) 4,581| le June| 2.68 Jan | Howey............... ste > 
etttpibinalibtinines 1) i5e| 11}ge ie] 6,400 June} Se Dee | Hudson Bay-.....-...-- 2444 27% 
Bankfisld........----.. 1] 7}4e| _7e 7¥e| 6,228 July| 28e Jan | Huron & Erie-....... so ss ze 
Bank of Montreal _----100|--.-.. 189 190%| ° 46/170 July| 211 Mar | Imperial Bank..._.... 200 202 ~ 
Bank of Nova Seotis--100)---——- 282 283 18} 269 ‘Aug| 315 ‘Feb | Imperial Oil Co-.---_-.. i oh 
Bank of Toronto. .._- 240 | 238 240 6| 200 July] 268 Feb | Imperial Tobacco ord... 13% C4 Ape 
Barkers pref..........-50|-...-- 24 27 105} 19 Aug} 28 May | Inspiration-............ 276 an fo 
Bese Metals...........- *|"i0e| _10c¢ “11e} 8,100) _7e July) 33¢ Jan | Int Metal A............ 10 uw = 
Bathurst Power cl A..... <r 12% 12% 125} 7 May| 15% Apr Preferred.......-.. 102 1 Apr 
Bear Exploration......_- 1 6%e| 6%e 8e| 9,000) 2%e July 9%e July Intl Milling pref 114% 114% 116 Dec 
Beattie uold............ 1} 1.16; 1.16 1.18} 3,700} 70e July} 1.25 Nov | Imternational 4 <7 dan 
Beatty class A.....-..... * 6 4% «6 141 3 Sept 6 Dec | International 13% 24 Feb 
Ist preferred....---- i00| 101 | 101 101 60| 90 July| 102 Jan | International Utilities B_-1 200 e5e Jan 
RRS 100|..._.. 88 88 10} 88 Dec] 90 Oct | Jack Walte............. 23 Ke 420 Nov 
Bell Telephone Co...-.100| 157 | 15644 158 239| 130 July| 169 ~=Mar | Jellicoe.--...-.-.---..- +4 _ = 
Bidgood Kirkland....... i] 113] 1034¢ 12}4e| 44,100] 100 July| 62}4e Apr | Kelvinator--.-......... 84 on oe 
Big -idiveatSeonntlonacsee 5%e 54%e 4c Sept l4e Jan Addison........-.- 3.55 1.54 J 
Blue Ribbon....---...-. a ena 54% 5M 5| 5 July} 9% Apr | Kirkland Lake.......... +4 “ Se 
Blue Ribbon pret......- bo| == === 3635 37%| 45 Aug) 42 Apr | LakeShore--........... 1936 738 mm 
ne | Ze] 6%e 7%e| 13,510) 33 June| 11}%e Jan | Lamaque (G)-.......... 4.78 iv Feb 
an Neh ee NT *| 10.50) 10.00 10.50 7.40 June| 11.00 May | 14ng & Sons.--......... 11% 22 
Brasilian Traction... -__. *| 5%| 5% 5%| 1,012] 3% June! 10% Apr | 1Da Cadillac----...... 740 a = 
Brewers & Distillers..... 5 5% 5 5% 115 3 May 5% Apr Secord 10 : ae 
OMl_----*| 183%5| 1836 1844| 1,153) 14% 23% Jan | Lebel Oro. .-.--.----..- ime ie _ 
British Columbia Power B*|_____- 1% 16) | 34| Le Nov) 346 Ar | ee ae Leases. a 210 245 3.40 Jan 
anmeinies 92¢) 8 : ay Dec wececcece : : : 
Sennen i Se  8e| 1,000} 6%e June| 19%e Jan | Loblaw A.............. 26% oy = 
Sumic-Asat....... * pombe 4.25 4.60| 1,350} 2.75 July} 8.60 Jan |_ B------------------- 2545 x = 
oe *|---22-| 2ie — Be} 10,500 4% Feb | Loews (Marcus). ..... i we te 
Products....... sg eee 154 15M 6s, 83 ‘Sane, BV 308 1 Se ee : ; 
Lee ey Be er | Saat 1%e 1%e| 1,000 at June} 3%c Apr | MeL Cockshutt--....... = on - 
ington Steel_........ *| 9%! 9% 10% 105 “4% May| 14 Jan 
~— &,Edmonton....*} 1.45) 1.43 1.45 700| 1.00 June| 2.39 Jan | Malartic (G F).....- 1.15 1.45 Mar 
iniapthhhtsliniapet doe tnigliion 1} 26c| 25¢ 26c| 2,200/ 18¢ June| 47¢ Jan | Manitoba & Eastern ye “ec Apr 
AS lt oe 6 6 50} 3 June| 8% Jan | Maple Leaf Gardens prefl0 7 7 Dec 
Canada Malting........- *| 38 38 40 40 40| 29% June| 40 Nov > 
Canada Nor Power. ....- | 9 9 9 45) 9 Dec) 17% Jan ee ae (Concluded on page 3541) 
Can Permanent Mtge..100 130 | 130 132 43| 117 July! 150. “Mar 
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Quotations on Over-the-Counter Securities—Friday Dec. 13 


Row ¥ York City Bonds Chicago & San Francisco Banks 


Ask Par, Bid ; Ask Par| Bid 
%s July 15 1969 a4%s Mar Harris Trust & Savings_100/7300 [309 
Jan 1 1977 \% K 1966 & Trust 239 ||Northern Trust Co....100| 517 (529 


Continental Illinois Natl 
Bank & Trust.._..33 1-3; 89%4| 92%|, SAN FRANCISCO— 
First National 100' 272 ‘279 \Bk of Amer N T &S A 12% 37 39 














2b 
5: 





New York Bank Stocks 


eee eS 





. Par; Bia Ask Par 
Bank of Manhattan Co.10| 16 174|| National Bronx Bank. -__50 


133%'135 Bank of Yorktown. .66 2-3) 40 ---|| National City 12% 
National 85 |100 ||National Safety Bank.12%5 


New 2 State Bonds Chase 55] 32%| 34%||Pe 


175 (|181 
Bia | Ask 


less 1|| World War Bonus— Avenue 100} 680 /|720 
less 1|} 48 April 1941 to 1949. J 71645 |1685 
ank 


as way Improvement— 100! 120 ‘130 
964 to ’71 d 4s Mar & Sept 1958 to '67 
Highway Imp 4}4s Sept ‘63 Canal Imp 4s J&J 60 to '67 


Canal Imp 4}4s Jan 1964_. 
Can & High Imp 44s 1965' .-.||Barge C T 448 Jan 1 1945. 


Public Authority Bonds Par 


Bta Bank of New York....100 
Bankers 10 




















A ll eel oll eel eel cell el pee oe oe el 
_ al — _ 















































California Toll Bridge— 
San Francisco-Oakiand— 
4 September 1976... 


b 25 
105% 



































sd 
105% 2% serial rev 1945-1952 


United States Insular Bonds 


U 8 Panama 36 June 1 1961 Telephone and Telegraph Stocks 
Par) Bid | Ask j Par 
4s July 1952 1 i 

Am Dist Teleg (N J) com.*| 107 (111 New York Mutual Tel..25 
Se July 1948 opt 1943. 8% , 


100} 110 /|111% 

U 8 conversion 3s 1946.... Pac & Ati Telegraph...25 
Conversion Bell Telep of Canada...100} 102 [107 ||Peninsular Telep com....* 

us = es . Bell Telep of Pa pref...109) 119%%|121% A 25 


Federal Land Bank Bonds Emp & Bay State Tel..100|} 46 | ... 
Franklin Telegraph 


Aah Bid | Ask meee Ken SOR 
7a | 100% i110%4 H||8}40 1965 ont 1948. .Ma&N % | nt Ocean Telegraph...100| 74 | 78 


110%}1 ar: 
046... Ma&aN 111 tiie 48 1964 opt 1944 Jali Mtn States Tel & Tel_.100! 138 ‘141 Sou New Eng Telep...100 


Joint Stock Land Bank Bonds 
~} Chain Store Stocks 


99 
7 9 ||Lincoln 5s 80 Bia | Ast Par| Bid | AaB 
r2 

B/G Foods Inc common... z2%| 3%||Kress (8S H) 6% pref...100| 12%| 13% 


Bohack (H C) common. ..* 1%| 1%||Reeves(D:n el) pref...100) 90 one 
7% preterred.......100| 22%4/ 25 
nited Cigar- Whelan Stores 


Fishman (M H) Co Ince_.* 7 8% Oss preferred 19%| 21% 




































































FHA Insured Mortgages 


Bids and Offerings Wanted 


WHITEHEAD & FISCHER 


sa +24 i“ 44 Wall Street, New York, N. Y. 
52 Telephone: WHitehall 3-6850 

| Pennsylvania 40 

60 
18 













































































Obligations — Governmental Agencies 
Ask | Bid 

ome Owners’ Loan Corp 
100.10 le May 15 1941/100.7 |100.9 


* Sooteeees ; Ais rvicing fee from 41% to %% must be deducted from interest rate. 


Corp— 
%% notes July 20 1941/100.15)100.17 
100.22} 100.24 


100.27| 100.29 
942/101.12]101.14 SPECIALIZING 


2a pr . 

a ioe July 
Gall May “19-41 as 100)6/101.18}101.24)/ | 14% notes iow 1 1941-11008 1100.5 F.H.A. INSURED MORTGAGES 
eT 1941 at 101% wei We... [103.4 The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—Friday Dec. 13 —Continued 
i Insurance Companies 
teed Railroad tocks Per Bid | Aab ws {° 
etna surety 128 ||Home......-.......... 5 
care ” ae gescnneneseit] S| sot omemmaanai=——-i8) ii 3 
Aetna Life... 2222-222. it arte Ins Co of North Amer..710| 72%| 73% 
Joseph Walker American Alliance_-----10| 223s| 24 ||Jersey Insurance of N ¥.20| 42% 45 
Exchouge American je----.5| 18%] 20% Knlekerbocker......-...8| 8}4 944 
Members New York Stock Amer Fidel & Cas Co com _ 8 says ne hy CE een | 1%| 256 
120 Broadway on eee American of Newark.-7334| 1254 14 || Mase Bonding & Ine--1334] 6435) 6734 
NEW YORK o-oo American Reserve. 710] 14%¢| 183¢||Mereh a bitte Fire NY26 614] 7% 
American Surety ..-.-.-25| 48%] 50% naam 63%| 75% 
a > basasteas. “aig| °733] “8H Liberiy --222--3|°7%| (8% 
Baltimore American - . - ‘ Hire. ...20| 150 |160 
Guaranteed Railroad Stocks ———pahaemamnemenn EB oy hy a 
(Guarantor in Parentheses) Boston ow Brunswick ........ 10 3444 36 34 
n Dollar New York Fires ~~] 14%] 16% 
stepeunn & Viseabn 70 | Gounestions Gan Lila. --i0] 23% | a5 linear ceaan 
Donbaeces caulk 6.00 67 ‘orth River.........2. 50 254) 26% 
Albany & Susquehanta is) wee a te enccce pee wy 8 rt North westera National .25 136 + 
Allegheny & Western (Buff Roch & Pitts)......... : 33 | Employers Reinsurance 10| 56 | 58  ||Pacifie Fire............ 
Boosh Creek (New York Central) ---.-.--...-----=50| 2.00 | 31 | 33 Paotfie Indemnity Go---10] 3814) 41 
Boston & Albany (New York Central). -...-.-.--.- 100| 8.50 8 15 | wederal...............10| 51%] 54 ||Phoeniz............... rescl 345 
Boston & Providence (New Haven) ....-..-.....-- 3.00 87 40 Preferred Accident .....-. 5 2 33 
ee ee ee Fee Ge & WA Ci) ---100 600 | 90 | 93 Providence: Washingioa“i0} 34 | 36 
Casetina : ee 5.00 73 7 a i0| 27 | 2835 
Cleve Chicago & St Louis pref (N Y Central)... (T OE 10 2 $ 
Cleveland & Prssburgn (Pennayivania) === ~~ “80 7 ae Be Revere (Paul) Fires.22210| 20% 28 4 
WED = - -cacnneccnosoncconcccoscoe rr 2.00 47%| 50 Rhode Island ........... 2741.6 
Delaware ( VBMIB) ———- - 2 nn <n nnn nnn a1 ee le) SB St Paul Fire & Marine..25| 244 (2 
Georgia RE & Banking CL & N-AOL).2-72222100) 9:00 | 151 | 155 & Marine.-6| 636] 814 
Lackawanna pu of N? (Dat Lac Wastars)----100 50.00 600 800 Bocertey Now Reves.....26 iste 545) 
New York Central). ..........- : Fire we 
Morris & Emex (De: Lack & Western) -~-~-------~. Sol sap | as | (8 Standard Accident. --10| 4852 04 
How Yorn Lackawenne & Westers (D L & W)....100| 6.00 96 99 Btu ie nari a3 ler’ 
eres senee UR Ken : 35 39 Assurance .. .. ; 
Lack & Western).......... 4.50 =a--2422100| 411 [42 
Pigsgueh bommner Lane ie (Soveai=n---go) ap | gs | aT Ge res 6 Ga 8 “i ah 
Preferred........ Y 175 178% U 8 Fire... -...........- 
Pittsburgh Fort Wayne & Chicago Jee Be Guarantee.-------- io] 71321 74 
Pituburgh Youngstown Ashtabula Sa) --t00| 6a | 8S 53” U8 Guarantee. ooeu 2.50! 33%! 35% 
Rensselaer & Saratoga (Delaware rere 00 138 143 
Louis Bridge (Terminal RR)........... 100; 6. 
nome re “aces = 100] 8.00 | 138 | 143 Industrial Stocks and Bonds ce 
} aww ft Pn Canal (Pennsyivania).-..100| 10.00 | 248 | 253 7x ma 
Uties Chenango & ju uebanna (D Lé& oe 4 A 4054 Alabama Milis Inc...._. ° OOM 2% Museagee Putee Ring - 24 1a 154 
Vieksbure Shreveport & Pacific (Iilinols Ceatrai).100| 6.00 | 58 | Gis Sp orpanss) FT taal hee ee 90 | 94 
« AE Lake aL S| 5.00 60 65 Amer omy, «EN rey Nat Pape: & Type com._..1 5% 3° 
of NJ (Del Lack & Western)---------- 50} 3.50 23 26 TE tes ee 10} 12%| 12%|| 5% preferred......_- 60 28 a 
} dg ed (Penn-Reading) - - ~~ ......- 50} _ 3.00 57 aa ee ri 11%] 12% eee Sane ain... 8 ry 11% 
ae Go &% pti0 4%/|Oh ‘atch oo ccecens 
p pmotinny — —hy hs Dear 53” BBs Pan Amer Match ~-35 a” B+ 
Railroad Equipment Bonds American Hardware....25) 2534) 27 Sincwenncnne® 5% 6% 
Bid | Ask Bia | Ask | Amer Maise oe '6| 2996 eens 0 woccnsencool) SM) 7 
American Mtg 5% pref 100) 75 2 Pet m Heat & Power.* 2%| 3 
61.00} 0.50 4s..... 01.50) 1.10 | arden Farmscomvte....| 15% 3 % — sewer 2%| 3 
Baltimore & Ohio 448 »1.50| 1.10 ee San 6S eae seol 149 od eta — ppm 29% 32\4||Pollak’ Manutaot “| 576) 106 
& Erie 2}48| 01.40) 1.10||New York Cen = >1 90 1 50 Arlington Mills....... 10| 17 19 J 
1.25|| 2}48..--------------- . Art Metal Construction. aos 51 6% 
Canadian National 4340-60| b4.50| 3.75 NY NH a Hartiord 30---| 92.15] 1:75 | Attocar Oo com......-10} 1214 13%||Remington Arms gom...-* 00 | 63 
Canadian Pacifi 3.75 ---| 02. ates ” 
Central RR of NJ 4040...| 01:25] 0.75||North Amer Car 4340-6348) 04.25 $75 | Botany Worsted Mills ol A5 936) 3i6/meove Bas S500) 1045410854 
Central 4s... 54.00} 3.00||Northern Pacific 248-2%s| b1.70 P $1.25 preferred. ..... 187 [191 ||Skenandoa Rayon Corp..*| 4%| 5% 
ake & Onio 434a._| 01.20] 0.80||NoW Retr Line 3}4e-40.--| 03.25] 2:60 peowa & ghores Bee-=-00) 87 8 Standard Serew--......30| 40 | 43 
Chie -} 51.40) 1.00 Steel ~y Stanley Works Inc...... 
Chie Min 6 St as --"| 9} 1 Zo lPemertani deere D| 1.00) 0.0 Chie Burt & aulnay---160| 30'*| 33 |[stromberg-Careon."~<--*] 634! 0734 
Cale & Northwestern 440. $200] 1:50|| 280 series G & Hi... 61.80} 1.40 Chilton Co oommon----10| 4 oi Sylvania oa Pre 
Lack & Western 4s.._. } M City ur Homes Nata Re 
Denv & Rio Gr West 4340.| 02.00| 128 2ige-2948 and 434s on ean 1s Se een al Sh") ia Tempat tne oot n=. 1 2% 3% 
Erie 4}60----.-------... o1-70| 226\5t Loule-an Fran és-A}éa-| 01.70} 1.30 preterred-..--.* 21 | 24 |/Taylor Whartoa tron @ ) 
Grow Steel common......... 
ascend 4346 onj 91.50) 2 :S0ies Lote Gontere £)65.-- 300 200 Conmsetidated Alverate— 59 | 6134 |Tennessee Products. ..... * 2% 3% 
48 Trunk Western 56. -| 54.00 He eee Ge apt > 01.50] 1.20 Guta Wibo 24% 27 zpemeeen Auto Arms...1 128% tte 
Illinois Central 3s.-------| 01.80| 1 50|| 2% sii wernt b128| 1.00 | CUban-Amer Manganese.2/ 9 | 10 Tokbelm Gil Faak & Puiip, see 
thern 33_- : 1.40} |Southern Ry 46.........-. : ‘ same htt 
Labigh & New Engi 45s..| 01.50] 115||Teane & Pasitie do-4040_..| b1.30 1.10 Supply com.--10) 257 | 60 || Common -_-----....-- o| 34st, 3650 
tte f= -7| 9200] 1.50||Union Pacific 2%8.....-- 01.65 He q 28 | 31 |/Triumph Explosives._-_- 2) 3% 4% 
(ong island & Ark iie...-| b175| 1 25|| Western Maryland 20_.-_ 01.90) 1.20 aS |S dlOudacmeteercmd iif 
Maine Central fo. ----| 82.00| 1.25|| Western Pasifie 63.02... 02. 60 20}4 32 |United Artists Theat 6 
Maine Central 5s. ......- West Fruit Exp 4s —_ 51.50) 1. OM 7436 — A n= bs oe a ---*, 7 8% 
Morcha ry 61.40! 1.15!|Wheeling & Lake Erie 2}{s! 51.40! 1.10 3 os en * 65%! 6% 
2s. 4s SOSOS SS? | Dye W “e Rs oi 
Railroad Bonds 1236 424 | Root fae sts----*' gb\¢. ol 
Asked Warner wasey..--... 
52% "OM 7% Welsh Geape Salas com 934, ue® 18% 
i i, | Silene Gemeeose] ai! $R 
oom .... 
91% 234] 251<|| Wileox & Gibbs com... } 43] ce 
Hy tA Sscll T% preterred.--”---i00| 41°) 43, 
3%| 5% 
sas 3 || Bonds— . 
635 371 48 lamer wrie Paper 6s.- i961) £6934) | --- 
“Si 41 44 /|\Benef Indus Loan 2s '50) 100% ry) 
31 14 4) 1574 | Brown Co 5340 ner A..1946) 4214) 44 
1%| 2 |\Carrier Corp 4346... 1948) 93%) 96% 
102 4 26%| 23%4||\Crane Co 2s....... 1950} 101% 102% 
7” 3%4| 1034||Deep Rook Ol 75....1937 ‘ 
a2 “1¢%<| 18%||Dow Chemical 3ga---i060| {044 104% 
7136 1994| 18t4lMina & Ont Pap e..21045| s44sc| 45% 
77%| 804 ||Nat Dairy Prod 34s .1960) ....|104% 
coco 41 NY World's Fair 48.1941) 17%| 18% 
10414 10514||Old Ben Coal Ist mtg 6s'48' 51% B-4,, 
* a3 Last meres eg prema 1 82 
* =78. | 80 || western Auto Supp 31ge°55| | 9034\ 997% 
100 4 Fy & T3431960 104% 104% 
102 100 118 122 |lyngstn Sheet 
Canal 5s extend ox | es Sugar Securities 
pean isna & nesting Termeni 60.---------.......-.1981| 101m} .--- rer peeey Ere 
Pittaburgh Bessemer & —_penanmmasennnasenenees «°~! iM a Bonas Bia | Ast | Stocks 
Pertiané ee Ae nee ennneeterre ante 1947) 93 coco | Sammn Gunes Rastern Sugar Acsoocom.1} 5! 6 
ir RE 10544 | ---- aye beans 5 teal 1961) f11 | 1236]) _ Preferred ------..=-= + iar 
cocesce 1957] 63 70 a pemieanted 4 ||Punte Alegre Sugar Corp.*} 5)| 6 
Tennessee ay > -+ -nenccbageteannenenenn aan ae 1942 106% past a srocerneces cee so p- . Savannah Sugar Refg...1) 30%! 32 
Toledo Peoria & Western a ...2.---2-2-a222-20202---- seer] $4036 | 168 rennens nn nnss.-i989| fio | i3 me ie 
dy Hy eI 93 se Facade, om 20%" 24 llwest Indies Sugar Corp..1' 3%' 4 
nn hee © gtrerensco~ocwwonnccoess 1951} 106 esee =| _33468--------- 
See ee Sane See} Sane ere coooeleea] 7056 / St e 3544. 
Wee Ventas & Poteet oT aeaaaccitomel_ 8364 _ bas | 
West Virginia 4 Pittshureh 46 - - - - - ~~ ~~ - 
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- es, +d . 
Quotations on Over-the-Counter Securities—Friday Dec. 13 —Continued 
Public Utility Preferred Stocks— ee 
g uDIIC lil rererre OCcKS —w ee Par, bia, Ase 
Aeronautical Securities... 8.72 9.53 ee oe = a aaa 1} 9.25! 9.88 
d eaten 2.73| 2.98||Keystone Custodian Funds 
Bought . Sold . Quoted ee Gee ee 12%] 14%|| Series B-1..........__- 27.74| 30.44 
Amer Business Shares....| 2.97] 3.28 SN ee 21.38) 23.47 
Amer Foreign Invest Inc..| 6.13} 676|| Series B-3............. 13.74) 15.07 
Assoc Stand Ol] Shares__.2) 4% 5 SRR 6.56) 7.21 
JACKS ON Be Gr IRTIS Axe-Houghton Fund Ine..| 10.78) 11.69)| Series K-1-...._....... 15.24) 16.69 
Aviation Capital Inc....1| 19.95} 21.69|| Series K-2............. 1: 16) 12.32 
ESTABLISHED 1879 “TS ear 12 29) 13.53 
Members Principal Stock and Commodity E: b gm aha 4 5K Series 8-4 PRED Die Hs 3.64 4.04 
rs Princ tock @ m xchanges SCOMMORccccoccccocces) © | DAA BORIS D4. cccccccccese : J 
= ¢ ° 06% preterred.......... A.,| _5%||Kinlekbocker Fand-----~ ii 5.71} 6.20 
Basic Industry Shares..1 3.92) -.-- 
115 BROADWAY New York Ciry eahan Week Bilis cao. " 14.16] 15.23)|Manhattan Bond Fund Ine $88) 7.40 
B vest A__.1 12 2 aryland Fund Ine__.1 3.48 : 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 mew A * ah Ge teas 21.76| 23.52 wey bs Pe | 18.52) 19.91 
= Bullock Fund Ltd_....-- 1| 12.78} 14.01||Mass Investors 24 Fund__| 8-71| 9.37 
Mutual Invest Fund...10| 9-37) 10.24 
Canadian Inv Fund Ltd..1 
| Public Utility Stocks Century Shares Trust_..* 
Chemical Fund......... 1 =--- 
Par, Bia | Ask Par, Bid | Ask | Commonwealth Invest... 1 133 
camanapen —— | Continental Shares 66 
Alabama Power $7 pret_.*| 104%%|106%|| Nations! Gas & El Corp.10 4%| 5% | Corporate ot Figg 12.37 
Amer Util Serv 6% pref.25 5 6% on FLED pft.*| 19%} 21 ne agli aie il 1 
Arkansas Pr & Lt 7% pt..*| 84'<| 86%||New Eng Pr Assn 6 100} 54%) 56% Accumulative series__.1 8.00 
Atlantic City El 6% pret.*| 123!4| __-_||New Eng Pub Serv Co— 1 Series AA mod___.._.. 5.35 
$7 prior lien pref...... *| 67 ' 684 Series ACC mod.._...- j 12.09 
Birmingham Elec $7 pret.* 864} 89 $6 prior lien pref_..... ad 6314) 66 *Crum & Forster com..10 9.33 
Birmingham Gas— $6 cum preferred------ *| 6%) 8% 8%, preferred...... 100 5.80 
$3.50 prior preferred..50| 50%) 52% New Orleans Pub Service .* Se thiss 8.76 
cits inahtacemnind 2% 8.29 
Com shares 10.94 
to-xhomereaat o] 11134|1135% _.---.*| 1043|107 pam ta pga 9.15 
Cent Indian Pow 7% pt 100) 80%} 83% — 1144%|115% Cum ve Trust Shares. 7.52 
Central Maine Power— N Y Water Serv 6% pf.100| 33%| 36% | Delaware Fund.......... 7.16 
annnnnn= 100) 103 4|105%4 ||N Wi Deposited Insur Shs A__-1 2.96 
7% vpreterred......- 100} 112% 115 || $4 preferred.......... 61%) 63% | piv 6.84 
Cent Pr & Lt 7% pret..100| 11744,120 ||NorthernStatesPowerr— | | | Gio 1 7.92 
pamewebe at Lats ft a 109% (Del) 7% pret.-..-. a FE 2 8 ay eeernaceereees 2.50 
umers Power % % 
Continental Gas & Hleo— | | | Onto Public Service) oy Dividené Gheres...... ate 
sacceee 91%) 9 wococce % ton& ward— 
7% _preterred....... 100} 114% 116% eS Sa Be 
Derby Gas & El $7 pret..*| 63%{| 6614||Okla G & E7% pret...100) 119/122 <a... 
Vv 
Federal Water Serv Corp— Pacific Pr & Lt 7% pt.-100| 831s| 86 | Equity Corp 84 cory matt 
$6 cum preferred----.. *| 39 | 41%4||Panhandle Eastern Pipe Fidelity Fund Ine_-_----- ¢ 
50 cum Ss 40 42% ST nndiemudmanses *| 37 39 First Mutual Trust Fund 
Florida Pr & $7 pref__*| 113% 115%||Penna Edison $5 pref....*| 65%! 67% ae 
Penn Pow & Lt $7 pref_..*| 112% 113% 
Hartford Electric Light.25| 62'4| 64'4||Peoples Lt & Pr $3 pref.25) 20 22 
Ind Pow & Lt 5% %--100) 110 4/110 %||Philadelphia Co— 
Interstate Natural poo) 25 27 cum preferred...... %| 77%| 79% i 
Pub Serv Co of Indiana— 5 
Jamaica Water Supply...*| 3114) 33% $7 prior lien pref...... %| 97'4| 98% ith 
Jer Cent P & L7% pt..100| 110% 112% r 
| Queens Borough G & E— ; 
Ste te ses ott 108%4!|| 6% preferred....... 100} 15%| 18% . 
Kings tg 77% - 4) 78 29.62 |*State St Invest Corp_..* 5 68% 
Republic Natural Gas....2) 435] 5% 5.05 Corp A- r~ Sete: 
Island Lighting— Rochester Gas & pomeee Cony ef Amer AA..1) 33 
preferred. ....100| 26%} 294 6% preferred D..... 100} 106 (107% / 
Sierra Pacific Pow com...*| 19%} 21 4.64,| Series C...........- Se renee: 
Mass Pow & Lt Associates Southern Nat Gas com.7%4| 15%| 16% 8.80|\| Series D.......-.._- et ewe 
$2 preferred.......... *| 20%) 21 5||8’western G & E 5% pt.100) 10554 |110% 5.43'|\Trustee Stand Ot] Shs— 
Mass Utilities Associates—| 6.34)| Series A............ 1} 5.25) .--.- 
5% conv partic pref..50) 2834) 29%4||Texas Pow & Lt 7% pt_100) 113)4/116 9.06|| Series B...___------ RAE aac 
Mississippi Power $6 pref.*| 83%| 86%4|/United Pub Utilities Corp 4.05\|Trusteed Amer Bank Shs— 
sear Las peti te | Weill Benen. a dori cen 2.96||_ Class B-.-..-.---- 50} .55 
D - 844||__ $3 pref.....-..---...- 3% ) 5.30)||Trusteed f : 
M Kan Pipe Line-.6) 44| 054//Utah Pow & Lt $7 pret_..*| 76%| 78% | Mining shares.......- 536 Industry Shs 25e) .75) 84 
onongahela West Penn ndhaibe 4.28||0 8S El Lt & PrSharesA...| 14 one 
Pub Serv 7% pref....15| 28%<| 29%4||Washington Ry & Ltg Co— RR Equipment shares..} 3.73) 4.11|] B--......-..- 2... 2. ws arr 
Mountain States Power...| 14%4| 16||_ P ts..... 18%| 19°%% | Steel shares........._. 5.41| 5.96||Wellington Fund_.....- 1} 13.52] 14.87 
5% preferred ........- *| 47%| 49\4||West Penn Power com...* 25%4| 26% Tobacco shares._..... 431| 4.75 
Narrag El 44% pret .60 55%| 56%||West Texas Util $6 pref..*| 100 (102% 7 
Nassau & Suf %Yovt 100' 2014" 23 Huron Holding Corp..-.1 .08| .28)| Imvestment Banking 
Income Foundation Fd Inc .29| 1.40 Corporations 
Incorporated Investors..5| 14.11] 15.17/|/*Blair & Co............- ik 1% 
Public Utility Bonds Independence Trust Sha.*| 2.04| 2.28|/*Central Nat Corp cl A_--*| 20 | 23 
—__—._ | _ Institutional Securities Ltd SG Bp danciauncdes =. 2 2 
Bid Ask Bid | Ask Bank Group shares... _. .98| 1.09||¢First Boston Corp--..-.- 10} 16%| 17% 
Amer Gas & Pow 3-56.1953) 5814/ 6C\4||Kansas Power Co 48..1964| 105 {106 Insurance Group shares.| 1.23) 1.36|/*Schoellkopf Hutton & 
Amer Utility boll 88 90 44 )|Kan Pow & Lt 3s...1969, 1124/1134 | Investm’t Co of Amer_.10 17.52! 18.94 Pomeroy Ine com...10¢ % 13 
58.1961) 5114! 5244/|Kentucky Util 4s..... 1970) 106% 107% 
Assoc Gas & Elec Corp— 4e..........----1955) 105% /106% 
Income deb 344s...1978| /13%4| 13% Water Bonds 
Income deb 3%s...1978| £13%| 14%||Lehigh Valley Tran 5s 1960} 62'4) 64% 
deb 4s..... 978) fl4 14% ||Lexington Water Pow 58°68! 83'4| 85 
Income deb 4}48...1978| /14 14%||Marion Res Pow 3 4s. 1960/ 108 14/1094 Bid | As Bia | Ast 
, SOEs 104% 105% | Ashtabula Wat Wks 5s '58| 105% 6s 
Keake Atlantic County Wat 5858) 1044) ..-. 101%} -.. 
pececee Gn ucimotstcisitidtinin 105% |106 102 one 
iv 448..... £25'4| 27 New 64 ... | Butler Water Co 5s...1957) 105% me ‘ 102 ie 
8s without warrants 1940/ /58'4| 60 ||NY PA NJ Utilities 561956; 92 93 Prior lien 5s8....... 1948| 104% 
Assoc Gas & Elec Co— N Y State & Gas Calif Water Service 4s 1961| 108 |10934||Phila Suburb Wat 4s..1965, 10434 10644 
Cons ref deb 4348...1958) f9!¢|/ 10%4]| 46..........-.--.. 107 [107% | Community Water Service Pittsburgh Sub Water— 
Sink fund ine 4}48..1983) f714| 10 ||Northern I 5348 series B___.... 1946, 86 | 91 ae eee 1951| 103 a 
Sink fund ine 66....1983| /7'4| 10 Public Service 3%8.1969| 1081!4/109 68 series A......... 1946} 90 95 ||Plainfield Union Wat 5e'61| 107 ein 
Bee eeecite..-- 1008 ‘7%! 10 || Nor States Power (Wisc)— 
Sink ine pod 174| 10 ea ER 111%{112% | Gulf Coast Water— Richmond Water Works— 
Blackstone Valley Gas Northwest Pub Serv 105%| .-.. BP Mishosckapeciitl 1948} 69 | 72 1st 5s series A____.. 1957| 105%} .-- 
& Electric 34s..... 1948} 1094] _..|\Old Dominion Pow 58.1951; 8114; 8344 Rochester & Lake Ontario! 
Boston Edison 2%{s...1970) -_._}105 Indianapoids Water— Water Se_......... 1} 101 alee 
Cent Ark Pub Serv 66.1948; 101 102 Parr Shoals Power 58.1952) 104 [105% lst mtge 3}4s._.... 1966| 10734/109%4| |St Joseph Wat 4aser A 1966) 107%) ~... 
109%/110 Scranton Gas & Water Co 
109 4;110 Joplin Water Works— Ba ciptactageces 1958} 103%4|105% 
ist 58 series A___.__ 1957; 105%} «.-- B 
00 aot Water Service 58.1961) 101 = aids 
Kankakee Water 448.1959) 102 ual ist & ref 58 A...... 1967] 101 (104 
eee a f16%| 17% | Kokomo Water Works— Shenango Val 4s ser B.1961) 10234) -.-. 
207%).08 lst 5s series A_..._. 1958| 10544} -.--,|/South Bay 
oxiess i ..ssaéds“CiC éiti‘yrndidwt fF Be aecoccccccocces 19 77%| 82% 
Monmouth Consol W 56°56} 99 (102 |/Spring Brook Wat Supply 
Monongahela Valley Water) | #£é/|| i58-----------..---- 108 |109% 
72%| 75% iio asenéansoahinn 1950) 102 .--||Springfield City yang 1043 
Bs chins 103'¢| __. | Morgantown Water 581965) 10534; ...||Texarkana Wat let 56.1958) 1054; - 
106%|10744 | Munele Water Works— Union Water Serv 5s "51| 103 sda 
OR ot 1965) 105%4| ~..||/West Va Water Service— 
107 %|107% | eee 1961] 107 [109 
=n en----- 56%<| 57% | New Rochelle Water— Western N Y Water Co— 
108 %4|109% Se Gisnacwoten 1951) 9934)/101% Ist 54s series A_...1950) 104 ane 
5348 series A.. .... 1951; 100 /|103 lst 5s series B_...-.. 1950} 102%; --. 
79 | 81% Ist conv Ss. ..-.-.... 1951| 101 Pile 
102/104 New York Water Service— deb 6s extended_...1950} 93 nabs 
108 }4|.09 Glaw,endeetesannbin 1951; 994|10134||Westmoreland Water — 
108 103 Ohio Vall 58.1954) 107% Wichita Wi —_ : dik puts 
103 34 ey Water 56.1 eee 
Inland Gas Corp— 10344}105 Ohio Water Service 48.1964} 1073410944 Se series B......... 1956; 101 pe 
6}48 stamped...... 1952) £6934! 72% Seeeries C......... 1960; 105 oad 
Iowa Pub Serv 3%{s8..1969) 1064 107 132%} —.. | Ore-Wash Wat Serv 581957; 9934'102%4||_ 6sseries A-..__...- 1949} 103 ane 
Iowa Southern Util 48.1970) 104% 105% 1.0 j112 ! W'msport Water 56...1952 103 ei 
Gen Mtge 4s.....1950 104 (105 109% 10954 
Jersey Cent P & L 334s "65 107% 108% For footnotes see page 3544. 
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Quotations on Over-the-Counter Securities—Friday Dec. 13 —Cncluded 











If You Don’t Find the Securities Quoted Here 

































































Real Estate Bonds and Title Co. Mortgage Certificates 














































































































Alden Apt Ist mtge 38.1957 fae _ Metropol Playh I rag Neste 
=-- ouses Inc— 
ip which you have interest, yeu will probabiy find them in ——S otel ~ =--Be f4%4| 5%|| Sfdeb Se... ____- 1945) 6514| 68 
our monthly Bank and Quotation Record. In this pubii- Bway & dist aso ee N Y Athletic Club— 
cation quotations are carried for ali active over-the-counter Ist leasehold 344-58 1944 24 | 26 || 28... | 1955} 14 | 15% 
stocks and bonds. The classes of securities covered are: Broadway Motors Bidg— N Y Majestic Corp— 
a. EE ee 1948) 64 | ---|| 48 with stock stmp-_ .1956 3%) 5 
Banks and Trust Companies— | Municipal Bonds— wikia TORE een 
Domestic (New York and as. Cl! 548 sertes BE 50 52 
Out-of-Town) Canadian Chanin Bldg Ist mtge 48'45| 28 30 548 series ep ttiskndn 343<| 36% 
Canadian Public Utility Bonds be “eet thy mbt Svea 4834) -..--|/ 5348 series F-1_._...... 54%4| 5634 
Federal Land Bank Bonds Public Utility Stocks ist 48 (ws)... 18%) 20 534s series Q._......... 4534) 48% 
Foreign Government Bonds Railroad Bonds & Remsen St Off Bid Olicrom Corp v te_....... fl 3 
Industrial Bonds Railroad Stocks ak, re 9 25 | 27 ||1 Park Avenue— 
Industrial Stocks Real Estate Bonds weedy LA See | ed ntge Oe... 1951) 54 P 
Insurance Stocks Real Estate Trust and Land Hotel unita.........___ 2 3 ||165 Broadw 2s. ng 9 | 22 
Investing Company Securities Stocks Equit Off Bidg deb 581952} 27 | 29 Sec s f ctfs Ay R og "58 27 28 
Joint Stock Land Bank Securi- | Title Guarantee and Safe Deposit | > 58 1952 legended_..| 27 --- 
tes Stocks 50 Broadway Bidg— @ or hee 1961} 5y 
Mill Stocks U. S. Government Securities ooh me de... Reelin tion en! ee --- 
Mining Stocks U. S. Territorial Bonds Realty Assoc Sec Corp— 
7 ack gramped 4a a Bide s5%\ 8% an — | Ra ABR He: 1 61 63 
— xy Theatre— 
The Bank and Quotation Record is published monthly and 1st leasehold 3s_Jan 1°52 34 37 lst mtge 4s_..____. 1957| 60%| 64 
sells for $12.50 per year. Your subscription should be sent to Film Center Bidg Ist 4s *4 31 Pehl 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 40 Wall St Corp 68...1958| f11}<| 124 ||Savoy Plasa Corp— 
42 Bway ist 6s___.... 9. £25 aoa with stock ...... 1956 6%| 7% 
a yoy 2, _. - 
stamped .__.. 3 ~--|| Ist 53% e(w-s)__.___ 1 60 10 
vases Bl debt Ge---1044] 22 | <--llo Pare Plas (ewan | /O | 1 
W-#)..... ---|| 18¢ 336........... 947| 28 of 
Graybar Bidg 75%, 76% _ ” a 
Foreign Stocks, Bonds and Coupons Harriman Bidg Ist 6.1951 f12 | 14 4s with stock -..1960] 17 | 18% 
: Hearst Brisbane Prop 68’ 42| 24 26 616 Madison A 
Inactive Exchanges Hotel St George 4...1950| 2414| 25%<|| 38 with stock._.-_- 1957} 19 | ... 
Syracuse Hotel 
Loe Manhattan Bidg 30 a i itibbanosuane 1955; 74 eco 
Lefcourt State Bldg— Textile Bidg— 
BRAUNL & Co., INC. wis blemts Aen Saag 33 | 36 lst Be = aon -. -- 1968] 2334] 25% 
62 William St., N. Y. Tel. HAnover 2-5422 Scie ape ees 1951| 43 _-l| Ist by “we at 939 24 
— Hotel units....| 32 35 /}|2 Park Ave Bidg Ist 4-58'46]} 41 woe 
—e 548 w-e...1963) 65 69 weeaeee Bldg (Buffalo) — 
Foreign Unlisted Dollar Bonds lst & gen 3-48... 1952] 2934| 31 wall. a Beaver Gat” war 
wn below are _— 8 W8....... 1951; 18 21% 
ponbe.s° the European situation some of the quotations sho cBxiyn) PN sserl 43 _ tw renee % 
Ist be oo-e---- 1951} 65 | .. |] Ist mtge 4s........ 1948} 33 | 38 
Anhalt 7 1946| fox = | rousing & Real 1 7s 46 fe - 
‘8 to........- eco mp7s° seo 
Antioquia 8s_-------- 1946| 753 | ~~_| Hungarian Cent Mut 78'37| 3 | ...| FOF footnotes see page 3544 
Hungarian Ital Bk 74s '32) /3 oun 
Bank of Colombia 7% - 1947| f21 ---||}Hungarian Discount & Ex- 
SR wee 1948 yeh ---}} Change Bank 7s....1936) /5 Sins 
Bavaria 648 to.....- 1945| 2534| ___||Jugosiavia 5s tunding.1956| 10 | 15 ° e ° one 
Bavarian Pals : Jugoelavia 2d sertess-1000| 10 |15 || Ot. Louis Listed and Unlisted Securities 
Bogota (Colombia) tiie "47 716% ala Koholyt 8%6s.. ie maa 5i%s 26 see 
peraneebpamatene nae arsaw a — 
Bala (iepabiiey 1047) “74 | 43/||Latpaig O'tand Pr 635s 6) 735 | <2 EDWARD D. JONES & Co. 
ere | ape ane 1960 Fan ‘ Seated Fever inte “ eee Established 1922 
s — ee > . 
nuncoanchiangpnmarnel 1940) 4 4%|| Water 7a..........1948| /26 coe Investment Securities 
Brandenburg Elec 66.1953 126 __.||Mannhetm & Palat 7s. 1941 $26 — Boatmen's Bank Building, ST. LOUIS 
Brazil funding reas £3344) 34 Meridionale Elec 78..1957| 32 35 Members Phone 
Brasil funding scrip. ..--.- 50 ---||Montevideo scrip..-.-.... 135 — St. Louis Stock Exchange CEntral 7600 
Bremen (Germany) e soe 126 ..-||Munieh 7s to ....--- 1945; f25 ane Chicago Stock Exchange Postal Long Distance 
PRS AEE ILE 126 ..-|}Munie Bk Hessen 7s to '45| /25 cos New York Curb Exchange Associate A. T. T. Teletype STL 593 
British Hungarian eee “ne Municipal Gas & Elec Corp 
48....- —— 73 ---|| Recklinghausen 7s..1947| [26 pe 
Brown Coal Corp— 
acter ae tae 19653| 726) ___||Nassau Landbank 6340 '38| 26 | --- St. Louis Stock Exchange 
Buenos Aires scrip........ 45 .-- |Nat Bank Panama— Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
Burmeister & Wain 60.1940 15 gue (A & B) 48... 1946-1947| /63 a 
(C & D) 4s_..1948-1949| 60 | -.. Sales 
Caldas (Colombia) 74s '46| /8%| 9||Nat Central Savings Bk of Last |Week's Range| for Range Since Jan. 1, 1940 
Cali (Colombia) 78...1947| /16 me upgary 7}48_..... 1962} 3 — Sale of Prices Week 
Callao (Peru) 7}48...1944| /4 5%||Nations! Hungarian & er n Stocks— Par\ Price |Low Htgh| Shares Low Htgh 
oe ee enn 7 n% on BE Bncconccsoas . “"" | American Inv com._...._*|_.___- 13% 13% 25} 12 Oct| 14 Aug 
Agric Bank— ~~" ||Oldenburg-Free State— 5% preft........--.- SEhewpese 49% 49% 100} 44 May| 56% Apr 
see German Central Bk Oe OF ee ae £25 --- | Brown Shoe com---_-..-- *| 30 30 = 330 515} 28 May!) 36% Apr 
German Power Oberpfals Elec 7s_.... 1946] /26 --- | Burkart Mfg com. .-.-.--- 1} 27 26 27 310} 16% Jan} 29 May 
Madgeburg 6s. -.-... 1 126 ail Cocoa-Cola Bottling com.1)..._-. 25% 25% 170} 25% Oct!) 34 Apr 
Panama City 6}48....1952) /50 --- | Collins-Morris Shoe com..1) 1.40) 1.40 1.50 400} 40c Aug} 2.00 Jan 
City Sa Panama 5% scrip.....--- [26 | 29 Columbia Brew com... - eh ae 12 12% 140} 11% Nov) 19% Mar 
B 76. ......1953 fs -.-||/Poland 3e...-...... oa fl o-- | Dr Pepper com.......... , 12 12 426} 12 Dee| 27 Jan 
is nadhiieine 1 5 ..-||Porto Alegre 7a. ....- 1968} f7%| -.. | Elder Mfg com-_--.------ 1g al 9 9 8| 9 Novi 10. Sept 
Cordoba 7s stamped_.1937| /32 ool oe * Chureh (Ger- Ely&Walk D Gs 2nd pf 100) 100 100 100 5| 93 Feb| 102% May 
Costa Rica fund *61/ f11 | 13 || many) 7s....-....- ae = occ i. ~ gempeees 3% oi! 9% 100 52% Aus os yune 
= Rica . phalia - eco referred........--100)...-.-.- an ay 
Ry a sneteandlis, at i$ «+ ios Waihi 6a "3 $25 --- | Falstaff Brew com..-.--..1 7 7 7% 360 6% Sept) 10% Apr 
Oaniiaaabias 6348..1959| f7%| 8|| 6e--....-...-...-- 1941) f25 --- | General Shoe com--..--.- | 10% 10% 50} 10% Dee) 15% Feb 
5 4 le Janeiro6%....1933) f6%| -...| Huttig¢S & Dcom....-__5)....-- 9 9 25} 6% July 9 Dee 
Dusmeldort 7s to--~-- 1048 ai ae oy Gath Chureh 648 oe 26 call Hy draulle Pr Briek com 100 9e 100 100 79 58° Dee -25¢ Apr 
Duisburg urch Welfare 7s '46 aoe Preferred.......--.100]...... Nov , ay 
a OT : ae International Shoe com...*| 29%| 29% 30% 420| 25% May| 36% Jan 
68.1953) 26 | ...||\Saarbruecken M Bk Ge.'47| /25)4) --- Knapp Monarch com.---*| 8] 8 8% 150) 634 May} 935 Feb 
Electric Ger’ ° ae. vador ede-Christy F com*]...... 4 ug 
Eiesrio Pr (Gar) 634 60 — ie f7 1 --- | Laclede steel com... -- 20|1934| 19 19%] 270] 15. June| 20 Nov 
Mortgage & In- 7s ctis of deposit..1957| 5 5% | Lemp Brew com-.-...---- 5 30¢ l5e 30¢ 690 15c Dec! 4.50 Feb 
vestment 7}4s6....- 1966; f16 —_ | £4 ewe Ji .-- | Midwest Pip & Sply com_*!_.._.- 14 14 120 9 June} 14 Dee 
7348 income..... f2 esc Bieaedesterenscass 1 79 --- | Mo Port Cement com_..25) 14%) 14% 15% 194 10 July} 15% Dee 
3 ee wnnceooeseee- 7 s16 eco Ay ~ te 7% ee Candy SaunuanneE  joRpoRt ae 100" a09 mm Dee 12% Mar 
income ..-..... 1967 panes Catharina _ io 5 ating nape nine} ane y 
7 iit ie py eee h a5 1983 fo” --- | Rice-stix Dry Gds com...*|.....- 4% 4% 630 3% May 6% Jan 
Farmers M 7a. "63 ...||/Santa Fe 46 stamped. bee 
wn te oe fsx ...||Santander (Colom) 78.1948; /f11 14 St Louis Car com. .-....- 10 4\% 44% 4% 100} 4 Oct 5% Feb 
French Nat Mail SS 66 '52| 35 ..-||Sa0 Paulo (Brazil) 66.1943 7%| 8% | St Louis P S com class A_.1/__-_-- 1.40 1.41 30 80c June| 1.61 Nov 
Saxon Pub Works 76..1945| f26 --- | Scruggs-V-B Ine com_.._5 9% 9% 9% 140} 6 June} 11% Oct 
German Atl Cable 7s. .1945| /36 . 2 Ree 126 ime es 100) 93 93 93 1} 82 July} 88 Sept 
Building - Saxon State Mtge 66..1947| £26 bbe NS anaes aliatial 100} 98 98 98 71| 87% Jan} 98 Dee 
bank 6}48-..-......- 1 126 ---||Siem & Halske deb 6s- 200 --- | Scullin Steel com__..-.-- *| 12%] 12 12% 175} 5% May| 14 Nov 
State Mtge Bk ——— i A ER Sey 1.30} 1.30 1.30 65 70ce May! 1.60 Nov 
0s....- 1938) 26 a i Re eae Jr Hu Securities Inv pref. ---- 100 "55 , * > RS ,* oo 101 Mee 
German Conversion Office} =|  #£é='|| 2d series 5e....-.... Sterling Alum com. .-.-..-.-- 1 5 4 an 
3e.......-1946| 2834) 29}4||Stettin Pub vai 7e...1946| £26 --- | Wagner Electriccom....15| 27%| 27 27% 980) 21% May| 30 Apr 
scrip .....-..---- {2 3 
Gras (Austria) 88....-. 1954 2 _..|/Toho Electric 7s....- 1955; 64 Wee Bonds— a 
= a beads 1948 HH 43 |iTolima 7s........... 16 18 St Louis Car 6s extd...-.-/....-- 75% 75%) $1,000; 72 July| 75% Dee 
Scullin Steel 3s... --- | ll 78% 81 8,500| 67 Jan 81 Dee 
Uruguay conversion serip..| £35 --- | St Louis P Ser income.1964' 1134! 11% 11%! 10,0001 8 May! 12% Jan 
st sncenaitinttiald 726 | ...||Unterelbe Electric 6s..1953| f26 | -.. - 
 peoseeccossce 50 _..||Vesten Elec Ry 76....1947| /26 ie * No par value. 
f26 Wurtemberg 7s to....1945' /25 7 ~ 
Eee 
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FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The following additional registration statements (Nos. 4604 
to 4607, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $5,534,860. 

National Oil Products Co. (2-4604), Form A-2) of Harrison, N. J. 
has filed a ay statement covering $1, 500 000 of 3%% sinking 
fund debentures, due te and 35,965 shares of $4 par common stock, 
which will first be offi to stockholders through warrants and the un- 
subscribed portion wi ‘be ‘offered oe eee through underwriters. 
of the issue will be used for indebtedness and working capital. Charles 
P. Gulick is President of the compan The First Boston Corp., and Jack- 
son & Curtis, have been named un erwriters. Filed Dec. 6, 1940 a 

Brunswick-Balke-Collender Co. piy Form A-2) of Chicago, Ill. 
has filed a regietretion satement co g 45,000 shares of no par common 
stock, eas he 1 be offered for the account of four stockholders at market 
price. is President of the company. Lehman Brothers 


F. r= yp ot 
tind, Gotdinan. Sachs & Co. have been named underwriters. Filed Dec. 7, 


Texas Fund, Inc. (2-4606, Form C-1) of Dallas, Texas has filed a 
registration statement covering $1,000,000 of Texas Fund certificates of 
beneficial interests of the full paid ne and ghe periodic payment wo 
which will be gitued i at nnn jg oa ds of Ay issue will be used for 
investment. C. Moruzzi is President of the company. Sponsored by 
depositor. Filed Tok 7, 194 

Bond Stores, Inc. Sseo7, Form A-2) of New York, N. Y. has filed 
a registration statement covering 75,000 shares of $1 par common stock, 
which will be offered - market. shares will be offered for the 
account of Benjamin J. Friedman and 25,000 shares for the account of 
Barney Ruben. Benjamin J. Friedman is President of the company. 
omen myer — al, have been named underwriters of the offering. 

e ec 


The last previous list of registration statements was given 
in our issue of Dec. 7, page 3384. 
SS 


Acme Glove Co —Accumulated Divideni— 

Directors have declared a dividend of $3.25 per share on account of 
accumulations on the preferred stock, payable Jan. 2 to holders of record 
es. Like amount was paid on July 1 and Jan. 2, last.—V. 150, 
p. . 


Adams Express Co. —Obituary— 

Steele Mitchell, gn pa oe President of this company died on Dec. 2 in 
Lenox Hill hospital, New York City after police said he had been found in 
his apartment with a > wound in the temple. The police said it was 
suicide.—V. 151, p. 3384 


Ainsworth Mfg. Co.—Comnon Dividend — 

A dividend of 25 cents was voted on the common stock by the directors 
to be paid on Dec. 27 to holders of record Dec. 19. Like amount was paid 
on Dec. 28, 1939 and on Dec. 29, 1938, this latter pune first — 
made since '75 cents was distributed on Dec. 16, 1937 151, p. ‘ 


Alaska Juneau Gold Mining Co.—Zarnings— 


Period End. Now.30—  1940—Month—1939 1940—-11 Mos.—1939 
$341, $366,500 $3,953,000 $4,152,000 

x Profit 89,500 128,100 1,109,100 1,231,400 
x Includes other income and is after operating aes and development 
charges: but before depreciation, depletion and Federal taxes.— 151 


Albany & Susquehanna RR.—No Special Dividend— 

Directors at their meeting held Dec. 12 voted to omit payment of the 
special dividend of $1.50 which has been paid in recent years on the common 
stock in addition to regular dividends of $9 a share per annum. 

A statement issued by the company said: ‘‘In view of the large increase 
in United States taxes and ble increases in future United States taxes 
payable by the corporation and generally to conserve resources under all 
tare ng circumstances, the board of directors of the Albany & Susquehanna 

ay. TAs. pa omit payment at this time of any special dividend.’ 
= Pp 


Algoma Steel Corp., Ltd.—-Y ear-End Dinidend— 

ae have declared a year-end dividend ' $2.50 pes share on the 

5% P reference stock, em gd Jan. 1 to holders of record D 15. Divi- 
de of $1.25 per share id on i 1 and on May 1 15, last, this 
jatter being the Fnitial distributlo on.—V. 15 235. 


Alleghany Corp. — Zone Geese 

The corporation on Dec. surrendered to the Guaranty Trust Co. for 
cancellation a total of $292, 000 bar value of 5% bonds of 1 and withdrew 
from collateral ge 44 bonds, approximately 152% of the face 
amount of the bonds ollateral gg: consisted of in cash; 


own 
9,235 shares of Chesapeake & Ohio eA >" oe: fA mere of of 


Chesapeake C 
Missourl Pacific RR. preferred stock. 
bo ered for cancellation, $18,000 had been 
Pa urchased for the Marine Midland Te Trust Co. and the remaining $274,000 
ad been on deposit in an escrow porous with the Manufacturers Trust 
Co. The collateral drawn down will laced with Marine Midland, as 
trustee of the Alleghany 5s of 1950, ay th Manufacturers ne 
The transaction was made Possible by the advance in price of C. 
common stock, bringing the co 1 behind the 1944 ome above he 50% 
requirement. ‘It is estimated that a a rise in price of OC. & O n 


1949 above the 150% mark and would permit the corporation to surrender 
nds of that issue which have been purchased, for the Sonesbotion and 
retirement.—V. 151, p. 3384. 


ames Kid Co. —Sales — 
Compan cnjes of $763,599 for November, 1940, an increase of 
18% over ver ths! a of $646,119 for the same month t year. Physical 
volume was 3,705,630 feet, compared with 2,777, 75. ‘feet in November, 
1939. For the 11 months ended Nov. 30, 1940, total sales were $7 340,687. 
compared with $8,488,418 in the same period of 1939. cal volume 
thus far in 1940 amounts to 33,750,112 feet inst 41 038.0 3 feet during 
the first 11 months last year.—V. 151, p. 2930. 


Allied Products Corp. — special Dividend — 

Directors have declared a special dividend of $1 per share and a quarter] 
Giyidase of 25 cents gor mee on the common stock, both pa: e Dec. 2 

to holders of record Special of 3714 cents was paid on Dec. 26, 
1939.—V. isl pe p. 2931. 


Altorfer Brothers Co.—$1. -5O Preferred Dividend — 
ave dec a dividend of $1.50 ehare on the con- 
vertible preference stock, no par value, Sarkis te . 20 to holders of record 
Bec, 16, coiviaand of 73 Cente was paid on Deo. 3. ir giareerly divi 

e when 
of 75 cents per share was distributed.—V. 151 “>. ad 


Aluminum Co. of America —Shares Of Nered —The Mellon 
Securities Corp. is offering at $156 a share, through a group 


of dealers, a block of 10,000 shares of common stock (no par) 
for the account of a stockholder. 
The transaction, it is said, has no connection with the $150,000,000 self- 


financing m of the company for national defense purposes, announced 
two months ago.—V. 151, Pp. 3385, 3224, 2931. 


American Alliance Insurance Co., N. Y.—E£ztra Div.— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular quarterly dividend of 25 cents per snare on the o ital stock, 
par $10, both payable Jan. 15 to holders of record Dec. 20. ilar pay- 
ments were made on Jan. 15, 1940; Jan. 14, 1939 and D4 ‘Jan. 15. 1937, and 
1936.—V. 149, p. 3707 


American Airlines, Inc.—/nitial Common Dividend— 
Directors have declared an initial dividend of $1 pe share on the common 
stock, payable Dec. 28 to holders of record Dec. 1 V. 151, p. 2931. 


American Armament Corp.—Buys Pennsylvania Plant — 

The Allentown, Pa., plant formerly occupied by the Carrier Corp., 
consisting of a one-story bui buil with about 50,000 square feet of floor 
space on a tract of about nine acres of land. has been sold by Joseph P. Day 
to the American Armament Corp 

The new owner, it is said, le to remodel ee ruent structure and 
install new equipment at an expenditure of about 000 for the produc- 
tion of anti-aircraft and machine guns, mortars and aerial bombs. The 
Carrier Corp. discontinued the plant about a year ago when five of its 
f es were moved to Syracuse, N. Y.—V. 149, p. 3544. 


American Bosch Corp.—Voting Trust — 

Swedish interests owning the a shares in the corporation have 
deposited the shares in a voting trust wit Murnane, Chairman of 
the Board of the corporation, as voting trustee with complete voting power 
over Sane. The interest consists of 525,0C0 shares of 692,644 shares out- 
standing. 

The voting trust has been established, it is stated, in order to confirm the 
Anae i of the policies and management of the corporation. 
—V. .p. ‘ 


American Business s Credit Corp.—Gross Receivables — 
receivables outsta , according to preliminary f jus 
a | totaled $12,874, so8 0 = ov. 30, 1940, as compared with $9, 150, yas 
of gross receivables outstanding at Nov. 30, 1939. 
ross volume of business written during November this year totaled 
$6, 196,205, compared with $5,086,145 in November a year ago.—V. 151, 
p. . 
American Can Co.—New President — 
Maurice J. Sullivan, Executive Vice-President, was appointed President 
os this company at a meeting of re Executive Committee held Dec. 3. 
He succeeds the late Dr. Herbert A. Baker, who died on Nov. 25. T.N. 
Anderson, Vice-President and Controller, was made Executive Vice- 


President and Controller and D. ice-President, became Execu- 
tive Vice-President.—V. 151, p. 3225. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents e these on account 
of accumulations on the $3 cum. pref. s , no ee Vv pare ble Dec. 24 
to holders of record Dec. 14. Like cmmonnt was paid Oct. . landA = 
1, last, and compares with 50 cents don Dec. 26, 1939; 25 canto i 
Oct. 2: July 1, and April 1, 1939; 50 cents paid on Dec. 24, 1938; 25 — 

id on Oct. nd J 1, 1938; a dividend of 50 cents id on March 15, 

938, and ctividends of 75 cents paid on Dec. 24, Oct. 1, uly 1, and April 1, 
1937, and on Dec. 24, 1936.—V. 151, p. 1424. 


American Car & Foundry Motors Co.—T7o Merge— 
See Brill Corp.—V. 151, p. 237. 


American Chain & Cable Co.— Additional Dividend— 

Directors have declared a pw mennr p hes am of 40 cents per share, pay- 
able Dec. 28 to holders of 17. In October, the compnay 
also declared a dividend of 40 —, s. payabie on Dec. 15. The current 
dividend, which is the fifth 40-cen tion this year brings total 1940 
payments to $2, against $1 paid in 939. —V. 151, p. 1131. 


American Hair & Felt Co.—Accumulated Dividends — 
Directors have declared a dividend of $1.25 per share on account of 
accumulations on the second preferred stock, payable Dec. 27 to_ holders 
of record Dec. 20. Like amount was paid on Nov. 15, last, and on Dec. 28, 
1939.—V. 151, p. 2483. 
American Hard Rubber Co.—T7 0 Pa ‘tare 50 Dividend — 
are on the common stock 


poyelze Dec. 23 to holders of record Dec. Like amount was paid on 
ec. 23, 1939 and $2 was paid on Dec. 22, 1937 —V.151, p. 237. 


American Public Service Co.—Hearing Jan. 6— 
See Middle West Corp.—V. 151, p. 3225. 


American Republics Corp.—25-Cent Common Div.— 
Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. This will be the first 
dividend. Daid since July 11, 1938 when a dividend of 10 cents per share was 
distributed.—V. 150, p. 2077. 


American Telephone & Telegraph ee ae 
Period End. Oct. 31— 1940—Month—1939 940—10 Mos.—1939 


Operating revenues 10,957,662 $9,925,919 $1001 15,633 $93,914,845 
Unoollectibie oper. noo 66,961 49,744 532,459 461,329 


Operating revenues_..$10,890,701 $9,876,175 $99,583,174 $93,453,516 
Operating expenses . 7.412.052 7,080,952 69,900,093 67,835,887 


Net operat revs... 478,649 $2. 795,223 $29,683,081 $25,617,629 
Operating tax = a 620.616 1/224'946 14,928. 425 11:513.347 


Net oper. income.... $1,858,033 $1,570,277 $14,754 656 $14,104 ,282 
Net income $1 :335:621 881,457 136,617,180 125,917,353 


—V. 151, p. 3225. 
American Water Works & Electric Co., Inc.— Weekly 


Output— 


Output of electric “ of the electric pro ies of American Water 
Worke & Electric Ce, for fe week ended Dec. 7, 1940, totaled 60,466,000 
of 7.5% over the output of’ 56, 234 ,000 kwh. for the 


corres nding week of 1939. 
Goummasaaive table of weekly output of electric energy for the last five 


I 
yea V eck Ende 1938 











*Includes Thanksgiving Day.—V. 151, p. 3386. 
American Woolen Co., Inc.— Dividend— 
Directors on as. 4 someee a dividend on the posture stock s $4 per 


hare, acco yable Dec. 24 to ders of record 
Dec. a Wicks div dividend dend of Pw share paid on Feb. 10, this brings total 








Volume 151 


dividends on this issue, on account of arrears, for this year to a share. 
—V. 151, Dp. 3386. wns 


jAnglo-Chilean Nitrate Corp.—Z/nierest— 
Pay tT doe to $45 per $1,000 debenture will be d on 


amount 
boldere of sinking fund income debentures due 1967, of 
record at the dans of business on . 21, 1940.—V. 149, p. 3865. 


Antilla Sugar Estates—ZJnterest Passed — 

Directors announced on Dec. 2 that for the fiscal year ended on Sept. 30, 
there were no consolidated net availate for interest, applicable to 
payment of accumulated interest on Jan. 1 and July 1, 1941, on the 6% 
ncome debentures. Directors also declared there were no consolidated net 
earnings available for sinking fund instalment on the debentures on March 1, 
1941, or available for interest on the 6% income notes.—V. 150, p. 270. 


Associated Dry Goods Co. —Accumulated rahadaages Fi 


Directors have declared a dividend of $5 ste share on account of accu- 
mulations on the 7% 2d pref. stock, payable Dec. 20 to holders 
of record Dec. 13. Divitiend of $1.75 A. id on Dec. 2, 
of $3 was paid on Oct. 15, last.—V. 151, p. 2. 


Appalachian Electric Power Co.—$70,000,000 Bonds, 
300,000 Preferred Shares Offered—A nation-wide underwriting 
group of 112 banking firms headed by Bonbright & Co., Inc. 
on Dec. 13 offered an issue of $70,000,000 first mortgage 
bonds, 34% series due 1970, and 300,000 shares of 444% 
eumulative preferred stock. The bonds are priced at 107 
and the preferred stock at $106 per share. In addition to the 
securities being publicly offered, the financing program of the 
company will include a capital contribution in cash from its 
parent, American Gas & Electric Co., of $30,670,473. 

The publie offering of the preferred shares is subject, in 
the case of 163,380 shares, to the prior right of the holders of 
outstanding $7 and $6 preferred stocks to exchange their 
shares for the new preferred stock on a share for share basis, 
plus a cash payment equal to the difference between the 
redemption price of the outstanding preferred shares and the 
initial public offering price of the new preferred shares, 
including adjustment for accrued dividend. The American 
Gas & FKlectric Co. and the Peakland Corp., an affiliated 
company, which own 137,340 shares of $7 preferred and 
34,855 shares of $6 preferred, are not included in this offer 
but have agreed to surrender their shares at cost to the com- 
pany for - acapeee The exchange offer expires at 3 p. m. 
on 1 

Associated in the offering with Bonbright & Co., Inc. are: 
The First Boston Corp.; Tucker, Anthony & Co.; Coffin & 
Burr, Inec.; Harriman Ripley & Co., Ine.; Smith, "Barney & 
Co.; Shields & Co.; Stone & Webster and Blodget, Inc.; 
Blyth & Co., Ine.; Ww. C. Langley & Co.; Harris, Hall & Co., 
Ine.; Union Securities Corp., and Jackson Ne Curtis. 


Purpose of Issue—The minimum net proceeds to be received by the 
company from the sale of the bonds and cumulative preferred stock, after 
qetuct ing expenses estimated at $430,250, will amount to $104, 003,905. 

In connection with this financing, American Gas & Electric Co., the parent 
of the com ny; will make xX cap. tal contribution in cash to the company of 
pa Fel ,670,473. Such funds w il’ be used. to the extent necessary, for the 

lowing 
(1) Tod it with the corporate.» trustee, in trust, cash re- 
gui for the redemption of $57,000,000 Ist mtge. bonds, 
ig Gee 1963 (to be called for redemption, prior to 
Pot at "106% of of the princ ipal amount thereof), 
comhasding | in the hands of the public, which, excluding 
accrued interest, will amount to--......---------.-.-.- $60,420,000 
(2) To deposit with the roy in rust. cash required - the 
pom my ey <. od 250,000 sinking fund debentures, 4%% 
series due 1948 (to be called for redemption, prior to Feb. 1, 
1941, at 1034 %), out ounteneas in the hands of the public, 
which, exclud: ed interest, will amount to___--.__ 
(3) To purchase ino American Gas & Electric Co., for cancel- 
lation, 136,770 shares of $7 pref. stock and 34, 805 shares of 
pref. stock at a cost, exclusive of accrued dividends, of __ 

(4) To purchase from Peakiand Cor ., for cancellation, 570 shs. 

$7 pref. stock and 50 shares of s pref. stock at a cost, ex- 
clusive of accrued dividends, of. .....-.......--....--.. 

(5) To deposit with the redemption ent, in trust, cash re- 
quired for the socempsee of ants 43.6 shares of $7 pref. 
stock and 29,036 shares $6 pret . stock (to be called for 
redemption, brior to Feb 1 , 1941, at $110 share) , out- 
standing in the hands of ‘the public, which, excluding 
accrued tividends, WEG Ci can dubecapedstsoccare 

(6) To discharge open account indebtedness to American Gas 
EGER TIO, Giainbicdshe bectdnnphesne>anéigiscesise 

(7) To deposit with the corporate trustee of the mtge. under 
which the bonds will be issued cash, which may be with- 
drawn, used or applied by the company for certain purposes 

as specified 8,000,000 


| en ne ee $126,697 ,980 

The paeaees of ty funds, opeuatiee to $7,976,399, will be available for 
general cor ioe ccrued interest and accrued dividends in 
each case e will iit be ¢ paid he combay out of treasury funds. 

History and Business—Com Was organized in Yxsisle March 4, 
1926; and on May 1, 1926 Appalaeeian Power Co. and Appalachian Power 
& Light Co. were merged into it by a joint agreement of merger, dated 
April 15, 1926, pursuant to the laws of that Commonwealth. Company's 
entire operating revenue is derived electric operations. Company 
is in the business of electric service (involving generation, 
pure transmission and distribution of electric energy) to the public 
—— of suppl ene energy at wholesale to other etectric — 

panies and m ipal distribution systems in extensive territory in Vi cinta 
and West Virginia, and of su plying electric energy at wholesale in Ten- 
nessee to ES a ae electric uti ity gompany and at wholesale at the West 
Virginia, Virginia and Tennessee State boundaries to other electric utility 
mqentes yy Ohio, Kentucky and North Carolina. The , Senetoery served in 

Virginia and West Virginia includes the cities of Roanoke, Lynch and 
Pulaski, Va., and Hunti n, Charieston, suaties. Williamson, 
Princeton and Logan, Va. Compan Ils, and cooperates with 
dealers in the sale and financing of, ok cane appliances to its customers 

Of the total o ving revenue from sale of en , in the 12 months 
ended Aug. 31 140, apyrostmesely 1% 2% was derived om farm customers; 
20% from from residential customers; 14% from smali light and power Tg 

luke light and power customers (exclusive of coal mines); 28% 
and power customers (coal mines); 7% from affiliated % from 
companies; 2% from other electric utility companies and municipal 
distribution systems; and the —— 3% from street lighting and miscel- 
a customers. Among the large power customers, those predominating 
importance are coa: mines, Chemical plants, textile mills, metal working 
~L., and glass factories. 
Funded Debt and Capital Stock (Giving Effect to Present Financing) 


last, and one 


9,573,750 
17,013,848 


62,000 


17,971,756 
13,656,625 


Amount 
Funded Debt Authorized mer rey 
Gold debs. series = A, iin innneemendioe bUnlimited ,000, 
lst mtge. bonds, 3 ue 0 yt due 1970... -. aUnlimited 0,000,000 
4% % cum $100) ...-.------- c 300,000 shs. 
Common stock (no par). _..-.....-...-.-- 6,000,000 shs. 5,969,977 shs. 


a Unlimited as to maximum amount but issuance limited by the re- 
quirements of the instruments under which such securities are issued. 
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b Unlimited as to maximum amount but limited od the debenture er 
ment under which the sinking fund debentures, 414 % series due 1948, 
issued, which provides that, so ny t~ any debentures of the 1945 ‘caries 
remain outstanding, no additional debentures of this issue may be issued. 


c Prior to, or concurrently with, the issuance of the securities, provision 
will be cont for the petenetion. prior to ~ 1, 1941, of all of the com- 
Pany’s erred stocks t. outstanding an d, upon such redemption and 
prior to the issuance of ae shares of the ss % % cumulative preferred stock, 
vision will be made for redu the capital of the company to $20.2 20,207 - 
ee for x, Cainatins from the capital structure of the reer of the comps 

nd shares redeemed and for amending the charter of the a ay 

so ye the authorized shares of the compen, “= Ay a of 500 


meh, Pl ge ae Ty py tide y oe saleete 
s no par erea upon the tame, of the pe t ~ 
preferred stock, the capital of the company will of the 44 an amount 


equal to the par value of the 44% % aiaiae a preferred stock so issued. 
the new cumulative erred stock, 300,000 shares are to be classifeid 
pny BO as J (3% cumulative preferred stock. The creation of the new 
k has been puthertans vote of the stockholders and the formal! 
Sonlthense a creating said class of will be filed with the State Corporation 
Commission of Virginia after the redemption of the company’s outstandi 
oa stocks and prior to the issuance of the 444% Bh prefered 
8 
In connection with the redemption of ee Aye ‘s outstanding pref. 
stocks, a temporary loan of not to exceed $ may be made. The 
note representing such tem loan, ie a “will be hoth issued and 
= on the same day on hich the 44 % cumulative preferred stock 
ued. 


Earnings for Stated Periods 
x 4 7 ae ore antes Dec, 31 


1939 1937 
Electric oper. seveunes. Gat, “ssa 686 $23,062,558 $21,073,203 g 83: oe 


Maintenance... ....-.. 1,191,653 1,088,510 1,042,962 . 

Depreciation _—_......-.-. 3:493, 367 3,172,012 3,0C0,000 2,700,000 
General taxes_...___.- 3.029.943 2,781,706 2.551.876 2,365,928 
Federal income taxes __- 456 93,826 362,455 588,379 
Oper oper. rev. deduct’ns 7.995.244 7.511.559 6,751,509 6,939,156 





Operating income___. $8,765, 6.90} 


$7,814,643 $7,364,398 $7,823,741 
Other income (Dr.) 9,111 3,450 21,062 








Gross income-----_.-.-. $8.756.766 $7,805,531 $7,360,948 $7,802,679 
Interest on funded debt. 2,952,637 2,960,137 3,006,527 4,078,312 
Other int., amort., &c. 

deductions. ......... 1,183,097 865,312 580,410 478,391 

Net income......... $4,621,031 $3,980,081 a$3,774,010 a$3,245,975 


a Excluding income on securities of subsidiaries sold Jan. 3, 1938 amount- 
ing to $910,639 in 1937 and $3,084 in 1938. 

The annual interest boy on the $70,000,000 Ist mortgage bonds to be 
issued and on the $4,000,000 6% debentures series A, due July 1, 2024, 
which are presently piven tae Le, will amount to $2, 515 ,000. annuai 
dividend requirement on the 300,000 shares of 44% % cumulative preferred 
stock will amount to $1,35C,000. 


wi ee one 7) eg om first mort 


2 bende series due 1970 
1, 1940, due Dee. to, Bankers Trust Co, and 


> heen Interest wm a . lawful money of 
the sere States, at it office or agency of Fy - 4 at Ne Save Denom, 
1,000 registerable as to pal, and bonds in denoms. 


Fi, Bee ond SE O00 ox me tiples of $1 ,000. 
0 series bonds will be of open of of company as a whole, = 
in by te principal amount “a $1, or more, at any time pr 
to maturity, or in an aggregate principal amount less than $1,000,000 ean — 
interest date th to : on at least 30 days’ notice, at ncipal 
amount thereof terest to date of redemption, together with 
premiums of the S following percen percentages of the principal amount of s-. 4 
redeemed: 10% bee 1, 1944; 9% on or after Dec. 1, 1944, and 
before Dec, 1, 1947; 8% on oe shar Bes, f, 1947. and before Dec. 1. 1949: 
7 on on artes Diss, I before Dec. » AT Ae 
1950, 9 Oe be 2 I on Sree 1951, And befor’ 
Dec. on or after a d before de 
on or after Dec. {, 1953, and before bee 1, 1954; 5% on or ‘after ries t 4 
1954, and before Dec. 1, 1955; 4 Je ss or ¥ 1955, Ss wofors 
Dec. 1, 1956; after , 1956, and hatte Tho 1, 1957; 
1958; 4%, on or after 
2 - or f? + lee. ana 
» 1960, and before D 1, 
962; 3% po or 
Dec, 1. 


1965, and before ‘pes 1%% on or 
31% ? on *. aiter ce bes’ {96 
1968, and before nee i 
1969; and without’ RK redeemed on or Fer adis Dec. , 1969, and prior 
to maturity. 


so long as any of the 1970 series bonds remain outstan » company 


Maintenance and Improvement Provisions—Mortgage ding com that, 
will, on or before March 1 of each year, beginning with 42, deliver 


to the cor — trustee an amount in cash or principal amount of 1970 
series bon eq uivalent to 1% of the test principal amount of the 1970 
seires bonds oO at any one time outstanding; provided, however, 


that there shall be credited against the amount of cash or bonds so pa 
or deliverable, (a) the cost or then fair value, whichever is ge any 
property additions not constituting funded pro ae J — certified to the 
dn trustee (and thereby becoming funde ) which the fo 

elects yt make the basis of such a credit, end 4 yt t ‘gate 

amount of bonds which the company is then entitled to have authe a 
tisated under any of the provisions of the mortgage (ogher than on the basis 
of property additions or a deposit of cash) and which the company elects 
not to have so authenticated. 

Cash so deposited may be withdrawn in an amount equal to 142 6-7% 
of the principal amount of bonds which the co apeny is then entitled to have 
authenticated under any of the provisions of the mortgage (other than 
bonds issuable aoulans © the deposit of cash, and except that against bonds 
issuable X,--* the retirement of bonds previously outstanding under the 
credit may be taken only to 100% of the principal amount of 
such inde) and which the company elects not to have so pon Be or 
may be a applies to purchase or redeem 1970 series , such bonds to be 
purchased at prices not in excess of their redemption prices. In case of the 
purchase or redemption of bonds at a price in excess of the principal amount 
thereof, the company will reimburse the corporate trustee for such excess, 
and in case of purchase at a price less than the principal amount thereof, 
the corporate trustee will pay the company the erence between the 
principal amount of the bonds purchased and the price paid thereofr. 

Mortgage provides for the annual iA by the company with the 

rate trustee, within four months after the close of the calendar year 
1940 and each calendar year thereafter, of an amount in cash or principal 
amount of bonds of any series issued under the equal to the amount 
by which a defined percentage of the base operating revenues during the 
preceding calendar ng A LM (or, in the case of the calendar year 1940, i | 
the last four mont hereof) exceeds the aggregate amounts expende 
during such period by the company for repairs and maintenance and for 
poeperty substituted for property retired since Aug. 31, 1940. The per 
centage referred to above hell be 15% when the company’s hydro-electric 
Snereting capac is less than 20% of its total generating ae, tat ee 14% 
when the hydro-electric capacty is equal to, or greater than, 20% 
than 40%; and 13% when the h co dro-electric ‘capacity is equal to, or hb 
than, 49%. In computing the operating revenues, eduction is to be 
made of th e amount expended, Garins the period co by the computa- 
tion, for purchased power. For the four months ended Dec. 31, 1940, there 
shali be added to the amounts actually expended for repairs and mainten- 
ance and for co Ae substituted for property retired since Aug. 31, 1940, 
the oa ¢ s ck S, ees a t carried. forward under the 
corresponding section of the company's mortgage of Feb. 1, 1938. 
of depositing cash or bonds, the company may certify to the cor 
trustee for such purpose, property additions, which are not then ~ = 
= at cost or fair value, whichever is less. A credit balance esta- 
Blin by a the company in any period may be carried forward and utilized 
he requirements during a lesen” period rty additions so 
certified become funded property and unless costae Ee gainst a credit 
balance arising during a subsequent period or by a depesie ¢ of bonds with 





the corporate trustee, may not thereafter be made the basis for the authen- 
tication of bonds, the iieowed of out. the release of peoprty or of a 
credit. 

Description of Cumulative Preferred Stock 


Preferred stock is to be issuable in series, and the board of directors is 
5 ‘or each Ae naphe hag ety 
dividend rate and the date 
series shall Lagan be lh the 


Ne fF. F-M. Red epanetimaliaiadiaa alt te 

pa eq y F-M. - 

Y other manner as directors may determine), on not less 
30 and not more than 90 days’ notice. The redemption price for the 
cumulative Dreferred stock shall be $110 per share. Every holder of 

ive preferred stock shall have one vote for each share of stock 
held, and every holder of the common stock shall have one-tenth of a vote 


for each share held 

Control—As of Oct. 31, 1940, ge Gas & Electric Co., owned 
representing 100% “as the voting 
~ ay t+ 8a ody date, 
136.770, shares of $7 preferred stock and 34 ,805 shares of $6 erred stock, 

which shares are to be delivered to the com ny Ay: yd nme ered 
rfl TH names of the several ters, the 
—— geencios’ amount of bonds and the respective maximum number 
shares of cumulative preferred stock which each has severally agreed to 

from the company are as follows: 


Principa 


No. of Shs. No. of Shs. 


Ay um. I um. 
a Pr Stock 


—— 
sactlias 


: 
seugranseennns 


S2S52253: 


S33 


ss 


‘000 


= 


Kalman & 

Kidder, Peabody & OC 

Enient Dickinson & Kelly, Inc 
, Loeb & Co 





™OOCo— 
BAIS 


- 
& 
~ 


~ 


Beehtazsas 


Schoelkopf. Hutton & Pomeroy, Inc... 
er Rochefeller & Co., Inc 


— 


> 


Nom md 


<) 
aeeceeesessnenannaanaasssens 


~ 
. 
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Balance Sheet Aug. 31, 1940 
Assets— LAaptlittes— 
Property, plant and out, - S80 434,844 
Constructi tracts 


85,295 
Ace’ts and notes rec. (net)... 2,319,564 
1,589,297 


ietueed and cnet. charges 8,796,342 





$175,031 ,483 
—V. 151, p. 3386. 


Armstrong Cork Co.—Christmas Bonus _ 
eh tne Ei oe anet ual to 2% of w: er salary received 
the past 12 months will I be distributed Dec. 23 according to H. W. 

= Jr., President of the company.—V. 151, p. 3386. 

Associated Gas & Electric Co.— Weekly Output— 

The Utility Ma ent Corp. that for the ne ended D 
net electric ae the Associated Gas & Electric group ay | ie. 194-348 
units (kwh.). This is an increase of f 6.853, 800 units, or 6% » above 
production of 103 340,546 units a year ago —V. 151, Pp. 33 


Associated Gas & Electric Corp.—-Commitiee | Ad. Debs.— 
The committee for the 4, 4 5 and 5%% convertible debentures due 
iste viz.: William 8S. Barstow, John P. Campbell and O. Clement ne 
Chairman), who are soliciting *the debenture holders for authorit 
Svan them in negotiations in connection with the reorganization o the 
corporation, state that they now hold more than 1,800 proxies representing 
more than $5,600, principal amount of debentures 
The members of the committee individually own $1,104,000 of the con- 
vertible denentures and through trusts and otherwise, have an interest in 
008,000 more of such debentures. 
Pee formation of the committee was deemed advisable in view of the 
rupte of piey Act by the for reorganization under pices 9 X of the Federal Bank- 
the parent com —¥ Associated Gas & 7 Co., and 
Electric on Jan. 10, 1940. Suc h proceedings 
now pending in the U. 8. District Court for the Southern District of New 
ore — Vincent L. Leibe 
pape tie — in the .- ob ions and securities 
of ‘Aneoclated Ges . are outstanding - tially as follows: 
ok bonds due March 15, 1940. 589, 980; convertible debentures due 1973, 
$25,237 ,980; income debentures due 1978, §, $144,723,915; subordinated notes, 
$73,145,120; common stock, 671,000 sh 
Council for the committee are Scribner & & Miller with i N. Wilson, Sec., 
Room 1023, 70 Pine 8t., New York.—V. 151, p. 308 


Associated Telephone & Telegraph ery a alee 
(Earnings of Company Only) 
9 Mos. End. Sept. 30— 19nC 1939 


Int. &divs.rec.fromsubs $665,2 54,757 $859,495 
Other income or 345 51,855 54.062 


$9)3. 557 


York 
According 


1938 1937 
$1,241,700 
15,968 





$1,257,669 
131,075 119,895 


$782,482 $1,137,774 
, 5,966 

157 
49,672 
5,020 10,000 


694 $227 ,064 $571,979 
18,461 32,308 48,461 
22,653 9 39,643 59,464 


$18,579 $26,282 $155,1 +4 $464,053 
707,706 621,210 455,14 204,093 
24,519 16,708 17:890 5,581 


$750,804 $664,200 $628,143 $673,727 
Balance Sheet Sept. 30 (Company Only) 
1940 1939 
Assets— 


$ $ 
Investments 23,102,337 23,405,167 
Pats., pat. rights, 


&ec 1 $6 cum. Ist pf. stk. 
Unamort. dt. dise. 4,050,805 
& expense 930,103 
Other def. charges 4,685 
Duefrom sub.cos. 651,383 
Cash 597,954 
Accounts receiv’ Je. 1,066 


Total income 


Oper. exps. and taxes _.- 121 ‘363 


$£95,222 
437,256 





Amort. of debt discount 


Expenditures in connec- 
tion with investments -~ 


Net inco 
7% first oref. stock divs. 
“first pref. stock divs. 


Balance for surplus - ~~ 
Surplus Jan. 1 
Direct credits to surplus 


Surplus Sept. 30 


49,092 











1940 1939 
TAabtlities— $ $ 


” 3,296,700 3,296,700 


4,050,805 
1,194,300 


par) * 2, 2,231,482 
54 4 stk. = par) 1,038,308 1,038,308 
Funded deb 11,781,000 11,000,000 
Due to Ba my 832 4,225 
Accounts payable. 6,965 7.938 
Accrued taxes.... 14,464 17,318 
Accrued interest.. 269,981 272,708 
— 18,750 
938,129 
175,000 
Earned surplus... 664,200 
25,287,527 25,809,864 -25,287,527 25,809,864 
x Reserved for general contingencies.—V. 151, p. 2035. 

Atchison Topeka & Santa Fe Ry.—Zquipment Trust 

Certificates— 
The Interstate Commerce 











Commission on De. 5 authorized the co 
not exceeding $ = 


Trust Co., ork, 
dends in connection with the procurement of 
p. 3226. 
Atlantic Gulf & West Indies Steamship Lines ‘& 
Subs. )—E£arnings— 


Period End. Oct. 31— 
Operating revenues +27 
Oper. exps. (incl. depre.) 2, 073.462 2,069,561 J 


Net oper. revenue-_--.. 053 887 $208,929 $1,583,243 
T r 45,589 49,051 . 672,345 


$159,878 $910,899 $1,178,148 
5,774 93,688 56,460 


$165,652 $1,004,587 $1,234,609 
113,076 1,077,239 1,126,352 


«$14,447 $52,576 «$72,652 $108,257 
ry are before year-end audit 


t adjustments, 
losses arising from disposition of capital assets 
pany's obligations. 


1940—Month—1939 1940—10 Mos.—1939 
$2,278,490 $21,602,011 bet 448,055 
20;018,768 19,801,763 


$1,646,292 
468,144 








5,009 
$93 237 
07 ,684 
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Included in the above results are of the New York & Cuba 
Mail Steamship Co. (a wholly-owned subsi of Atlantic Gulf & West 
Indies a? i before adjustments as provided in the Merchant 


51, p. 3081. 
Atlantic Refining Co.—Agreement with Tezas Gulf 


Producing Co.—See latter company.—V. 151, p. 2794. 


Austin Silver Mining Co.—Stock Suspended from Trading 

The Securities and Exchange Commission on Dec. 4 ordered, pursuant 
to Section 19 (a) (2) of tne Securities Exch Act of 1934, that the 
registration on the NewYork Curb Exchange of the common stock ($1 par) 
of the com y shall be sus ed for a period lh Diag Bi ay me 
five days after the date of this order; and further ordered tha 
does not file the annual report prescribed by Section 13 (a) of the Securities 
Ex Act of 1934 and the rules and an age thereunder prior to 
or within such 60-day period, the ration of said securities on the 
A ~ om —— : _ phony ee P écolt » —- 

e New Yor ur xchange has suspend rom dealing the cap 

stock, pes $1. The stock is suspended pursuant to order issued by the 
iss and Exchange Commission under date of Dec. 4, 1940.—V. 151, 


P on gay Locomotive Works—Unfilled Orders At New 


Consolidated unfilled orders of Baldwin Locomotive Works and sub- 
sidiaries, including the Midvale Co.. are estimated at approximately 
$150,000,000. According to reports, the company has booked business of a 
confidential nature in addition to the usual flow of orders which ran fairly 
strong during November. 

Predicated on these reports, total consolidated orders booked in November 
would set a new high since consolidated statements have been issued. The 
record in consolidated orders announced to date was the $42,858,498 
reported for October, 1940, which included the Army tank order first an- 
nounced late last summer and which, it is understood, approximates 
roundly $37,000,000. This would bring consolidated backlog to a new high 
point and compare with $44,215,799 at the beginning of this year. 

On basis of recent operations consolidated shipments in November should 
better the $3,731,746 reported for November, 1939. Consolidated ship- 
ments in October, 1940, amounted to $4,666,361.—V. 151, p.3226. 


Baldwin Rubber Co.—£rtra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 12% cents share on the 
common stock, both payable Jan. 20 to holders of record Jan. 15. Like 
amount was paid on April 20, last.—V. 151, p. 2933. 


Baltimore & Ohio RR. Co.—New Directors— 

Stewart McDonald, Chairman of the Board of the Maryland Casualty 
Co. of Baltimore, has been elected a member of the board of directors of 
this railroad, it was announced on Dec. 6 by Daniel Willard, President of 
the railroad. Mr. McDonald fills the vacancy caused by the resignation 
of John F. Stevens, which was accepted with regret at the last meeting of 
the B. & O. board held in New York on Nov. 27.—V. 151, p. 3386. 


Baltimore Transit Co.—J/nterest Payment— 

Company has declared semi-annual interest payment of 14% on the 
company’s series A 4% debentures and 1% % on the series A 5% debentures 
both payable Jan. 2 to holders of record Dec. 14. These interest payments, 
which represent three-fourths of the stipulated rates, are the same as those 
paid on July 1 and Jan. 2, of this year.—V. 151, p. 3227. 


Bankers National Investing Corp. (Del.)—/ividends— 

Directors have declared a dividend of 8 1-3 cents per share on the class A 
and B common shares and a dividend of 10 cents on the 5% preferred 
stock, all payable Dec. 31 to holders of record Dec. 11. Dividends of 
O74 conte were paid on these issues on Sept. 3 and on June 1, last.—V. 151, 
Pp. 2486. 


Baraga County Light & Power Co.—Sale of Bonds — 

The Securities and Excha Commission on Dec. 4 mitted to become 
effective the declarations an Lg og (File 70-174) under the Holding 
Company Act in connection with the pro issuance and sale at par 
by company pe att sf of 4% ist mtge. bonds, due Oct. 1, 1960, to the 

orthwestern Mutual Life Insurance Co. The issue and sale has been 
authorized by the Michigan P. 8. Commission. 

Baraga proposes to use $123,000 of the proceeds from the sale of such 
bonds to pay its 6% demand note of $123,000 principal amount which is 
owned by Houghton County Electric Light Co. 

Baraga proposes to use the remaining $177,000 of the proceeds from the 
sale of such bonds to make a partial hae of that amount on its 6% 
note, in the principal amount of $303,500, due Sept. 1, 1938, which is 
owned by Consolidated Electric & Gas Co. In turn Consolidated proposes 
to use $150,000 of the funds which it will receive from such partial payment 
to pg Ke of its presently outstanding bank loans, and the remaining 
$217, will be deposited with the indenture trustee for Consolidated’s 
collateral trust gold bonds. 

Consolidated proposes to donate the $126,500 unpaid balance due to 
it by Baraga on the $303,500 6% note, due on pn 1938, following such 

of Ba : 
123 ,000 received 


partial payment, as a contribution to the capita 

Ho ton pospeess to use approximately $22,000 of the 
from Baraga for construction purposes and will apply the remaining $101,000 
(or less) to make a ial payment on its 6% demand note, in the principal 
amount of $783, now owned by Consolidated. 

Consolidated — to deposit $101,000 (or less) received from 
Houghton with the indenture trustee for the Ist lien coll. trust gold bonds, 
due 1946, of Central Gas & Electric Co. (which have been assumed b 
Consolidated) under which indenture the notes of Houghton are a ’ 
The funds so deposited with the indenture trustee will be used either by 
such trustee or by Consolidated to purchase such bonds on the open 
market.—V. 151, p. 3082. 


Barnsdall Oil Co.—Completes Plans to Dispose of Interest 


in Bareco Oil Co.— 

The company has concluded arrangements for final and complete divorce- 
ment of its marketing and refining interests in Bareco Oil Co. For its 
holdings in the latter it eventually expects to receive at least $3,400,000, 
plus nominal consideration for common stock. 

The plan involves the sale of the greater portion of the common stock 
which Barnsdall owned in Bareco at a nominal price and also the sale of an 
open account of $700,000 held by Barnsdall. This latter account will be 
subordinated by a missory note of $2,700,000. which will be secured by 
first mortgages on the refineries of Bareco Oil Co. 

As a result of this sale, states E. B. Reeser, President of Barnsdall, ‘‘there 
will be a substantial write-off against surplus by reason of the sale of the 
stock, but your ment is assured, in addition to the nominal purchase 
price for the stock, of the immediate payment of $700,000 and has already 
received the yment of $27,269 to reduce the note to $2,700,000, and 
$54 .260 to uce the open account to $700,000, and should be safe in the 
eventual payment of the $2,700,000 note itself. 

“This transaction finally completes the permanent divorce which, if not 
accomplished, would have uired the losses from operation of Bareco 
Oil Co. to be charged against the earnings of Barnsdall Oil Co. for the cur- 
rent year.” 

Barnsdall on June 1, 1935 sold all of its refineries and marketing units 
to a new company now known as Bareco Oil Co., for notes, bonds, erred 
stock and common stock, and distributed all such common stock to the 
then stockholders of B. Oil Co., believing that a permanent divorce 


been created 
In 1939, however, by reason of the ownership of such preferred securities, 
some authorities took the position that there had not been such a complete 
divorce. To meet this situation and still belie that it was better for 


stockholders to have it solely a prod company, William . 
“*Barnsdall bonds and pref stock it 


e ’ conv: the 
owned in Bareco Oil Co. into common stock, retaining, however, a note 
and 0 account. 

“Efforts were made to 





dispose of this new common stock, but, by reason 
of non-approval of authorities of the States where the same was to be sold, 
the eting of such stock was withdrawn."’—V. 151, Dp. 2933. 


Bastian-Blessing Co.—40-Cent Dividend— 


Directors have d ot 40 cents 


eclared a dividend on the common 
stock, payable Jan. 1 to_hoiders of record Dec. 16. 


share 
Dividend of 30 cents 
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was paid on Noy. 25, last, and a ar quarterly dividend of 40 cents 
was paid on Oct. i, last.—V. 151, 5933. 


Beatrice Creamery Co.—Special Dividend— 

Directors on Dec. 4 declared as al dividend of $1 per share in addition 
to the regular quarterly divi of 25 cents share on the common 
stock, both payable Jan. 2 to holders of Dec. 13. Like amounts 
were paid on Jan. 2, 1940. Extra of 75 cents was paid on Jan. 3, 1939 and 
es 50 cents were paid on Jan. 3, 1938 and Jan. 2, 1937.—V. 151, 
Pp. % 

Benson & Hedges—T7°o0 Pay $6 Preferred Dividend — 

Directors have declared a dividend of $6 per share on account of accumula- 
tions on the $2 cumul. pref. stock, payable Dec. 26 to holders of 
Dec. 14. Dividend of was paid on Dec. 21, 1939 and one of $2.50 a 
share was paid on Dec. 27, 1938.—V. 151, p. 2634. 

Berkshire Fine Spinning Associates, Inc. (& Subs.) — 
Earnings — 

Years End. Sept. 30— 1840 1939 1938 1937 
SS $18,163,074 $18,441,984 $14,350,730 $19,388,924 

45,031 52,992 71,621 93,317 





Total gross income-_-_$18,208,104 $18,494,976 $14,422,351 $19,482,241 
Cost of sales, oper., sell. 





& other adm. charges. 17,013,918 17,653,630 14,423,439 16,808,511 
Depreciation -_-.._____ 419,923 410,176 413,816 630,203 
Losses from real estate & 

scrapping equipment _ 10,297 28,750 12,536 156,129 
Reserve for income tax__ 138,799 See. -  @atee 94,666 
Pe ee Ce Bann | \ enn: ee See. »—ilipaiee 
Interest paid.......... 32,713 35,984 64,668 74,832 

Net profit for period... y$592,454 $284,377 loss$517,109 $1,417,900 
Preferred dividends. -_- EK: tice daniel ors las 5,834 
Cos Gnkss = 4 teen: 3 Condes. ieee 193, 


x Includes surtaxes. y Before deducting $32,375 additional provision for 
prior years’ income taxes and interest. 
Consolidated Balance Sheet Sept. 30 











1940 1939 1940 1939 

Assets— 3 8 Liabilities— $ 3 
I SF 444,215 461,664] Notes pay., banks. 400,000 -..... 

Accounts rec’le._. 1,263,355 1,701,637| Cotton loans pay. 500,000 J 
Marketable securs. 32,161 32,161}a Accts. payable... 465,240 418,439 
Inventories ___.-. 5,802,544 4,736,048] Prov. forinc. taxes 138,799 133,559 
Other assets___..- 677,245 653,030 | Local taxes pay --- 161,143 171,195 
Plant assets_-_-.-- 6,732,232 7,045,101|Socialsecurity tax. 113,715 108 ,347 
7% pref.stock._.... 485,300 485,300 

z $5 cum. convert. 

preferred stock. 7,340,678 7,636,882 
y Common stock... 4,836,690 5,484,531 
Capital surplus --. ere 
Earned surplus... b560,079 Dr400,119 
Pref. treas, stock. Dr79,571 Dr108,492 
THE cinitnioed 14,951,752 14,629,641 WAR nthe cau 14,951,752 14,629,641 


Represented by 483,669 (483,670 in 1939) shares of no par value. 
z Eeetee by 75,289 (78,327 in 1939) no par shares. a Includes 
vouchers payable. b Since Sept. 30, 1939.—V. 151, p. 2634. 
Best Yeast, Ltd. —Zarnings— 
Earnings for Years Ended June 29, 1940 
Net profit on operations after charging ail exps. for the period 


(incl. depreciation of automobiles) _.............--.-.------- $49,576 
Provision for uncollectable accounts. -_...........---.--.---- 1,307 
es GE GS o be i cdbdad oenca dbdWebedcdsscobinese ’ 
Depreciation—buildings, plant and furnishings----_.......---- 11,610 

TG RA 6 keen seks A i inte dnnwdaddcscuwakkens $35,023 
Surplus brought forward, July 2, 1939_..........-.-..----.-- 10,140 

ee 6 es che aun bdeehnddans addin kscousebns $45,163 
Prov. for Dominion of Canada taxes on profits of the period & 

taxes on income paid to Provinces_-_____........---.-------- 3,879 
Transfer to reserve for redemption of preference shares__-__-...---. 2,000 
Dividends paid on preference shares___..-...---.-.-.---.--- 12,329 

$26,955 


Gurpias, Fane 90, 190. ck shdotudccsctnsiecscccctdssccce 
Balance Sheet June 29, 1940 

Assets—Cash on hand and in bank (net). $22,273; accounts receivable 
(less reserve for uncollectable $3,500), $24,235; stock on hand, $15,151; 
buildings and equipment at cost (net), $249,810; peteas rights, $100,000; 
development account, $39,816; co: ions on sales of preference shares, 
$7,234; organization account, $2,895; total, $461,415. 

Liabilities—Accounts and bills payable, $31,027; estimated Dominion of 
Canada taxes, $3,581; reserve for redemption of preference shares, $2,000; 
6% cumulative preference stock (par $10), $200, ; common stock (29,686 
shares), $197,851; surplus account, $26,955; total, $461,415.—V. 150, 
p. 1421. 


Birdsboro Steel Foundry & Machine Co.—Dividends— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payaple Dec. 27 to holders of record Dec. 17 and another dividend 
of like amount payable Feb. 27 to holders of record Feb. 17. Dividend 
of 25 cents was paid on Oct. 25, last, and one of 15 cents was paid on Dec. 30, 
1939.—V. 151, p. 2487. 


Blue Diamond Corp.—20-Cent Dividend— 
Directors at a special meeting held Dec. 5 declared a dividend of 20 cents 
share on the capital stock, par $2, payable Dec. 18 to holders of record 
Dec. 10.—V. 151, p. 1714. 


Bond Stores, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 3388. 


Boston Edison Co. —Bonds Called— 

All of the outstanding (353,000,000) first mortgage bonds series A, 
sinking fund 314% due 1965, have been called for redemption on Jan. 10 at 
107 and accrued interest. Payment will be made at the Old Colory Trust 
Co., Boston, Mass. or at the Chase National Bank of the City of New 


York.—V. 151, p. 3388. 


Boston & Maine RR.—Agency for Interest Payment— 
The road has notified the New York Stock Exchange that the agency | 
‘ a 


the payment of interest on its first porte bonds, series AC, 
RRoin Boston will be located at office o ‘the old Colony Trust Co. in lieu 


of the company’s office.—V. 151, p. 3228. 


Bound Brook Water Co.—12-Cent Dividend— 

Directors have declared a dividend of 12 cents per share on the common 
stock, par $5, payable Dec. 10 to holders of Dec. 6. Dividend of 
10 cents was paid on June 10, last, and one of 12 cents was paid on Dec. 9, 


Bralorne Mines, Ltd.—E£ztra Dividend— 

Directors ee on nue » vine of 10 orate per ese in — 
dition to the ar quarterly cents per share on the commo: 
sedi, both payable Jan. 15 to holders of record Dec. 31.—V. 151, p. 1565. 


Briggs Mfg. Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Dec. 24 to holders of record Dec. 17. This 
compares with 50 cents paid in three procedze quarters; 25 cents paid 
Dec. 27, 1939; 50 cents paid Sept. 30, 1939; 25 cents June 30 and March 
30, 1939; 50 conse pene . 24, 1938; 25 cents a Sept. 3C and June 30 
1938: $1.50 paid Dec. 23, 1937: $1 paid Sept. 30 and June 25, 1937, and 
50 cents paid March 31, 1937.—V. 151, p. 2934. 

Brill Corp.— Merger with American Car & Foundry Motors 

Announcement was made Dec. 6 by Charles J. Hardy, Presi one of the 


Brill Corp. and American Car & Foundry Motors Co., that the directors 
of those companies have called special meetings of the stockholders to be 
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held on Jan. 8, to consider and act on a pro plan for the merger of the 
Brill Corp. and American Car & Foundry Motors Co., and the rearrange- 
ment of the capital structure of the surviv company, and have recom- 
mended the approval and the adoption by the stockholders of said plan. 
The proposed -y ~~ if made effective, will merge the American Car and 
Foundry Motors Co. into the Brill Corp. and the latter will be the surviv- 


ing corporation. 

As part of said plan, it is ty that the assets and liabilities (other 
than the indebtedness of $6,100,063) of the various subsidiaries (other than 
Hall-Scott Motor Car Co.) of the two companies above mentioned, will be 
taken over and assumed by te Brill Corp. and that the stock of the Hall- 
Scott Motor Car Co., freed from its present pert, 22 American Car & 
_ oa S. as security for said indebtedness, will e the property of 

e Br orp. 

Holders and representatives of holders of a large percentage of the 
ss. held stock of the Brill Corp. and of the stock of American Car & 

oundry Motors Co. have already indicated their approval of and con- 
currence in the proposed merger. 

Under the terms of the plan of merger and recapitalization, so recom- 
mended by the boards of directors of both companies, the securities of the 
two companies will be dealt with as follows: 

Holders of the present 7% preferred stock of the Brill! Corp. will receive, 
in lieu thereof, one share of the new 5% preferred stock and seven shares of 
the new class A stock of the Brill Corp. for each full share of the pre ent 
7% preferred stock held. ad 

Holders of the present class A stock of the present Brill Corp. will 
receive, in lieu thereof, one-half share of new class A stock of the Brill Corp. 
for each full share of the present class A stock held. 

Holders of the present class B stock of the present Brill OC . will 
receive, in lieu thereof, 1-16th share of new class A stock of the Brill Corp. 
for each full share of the present class B stock held. 

Holders of the present 7% preferred stock of American Car & Foundry 
Motors Co. will receive, in lieu thereof, 1-16th share of new class A stock of 
\— Pan Corp. for each full share of said Motors company preferred stock 

Holders of present common stock of American Car & Foun Motors 
Co. will receive, in lieu thereof, 1-20th share of new class A stock of the Brill 
Corp. for each full share of the Motors company common stock held. 

Scrip certificates which do not entitle the holders to vote or to dividends 
will be issued in lieu of fractions of the new class A stock. ‘These scrip 
certificates may be combined by the holders thereof to make up certifi- 
cates representing full shares of stock and when so combined may be ex- 
changed for stock certificates representing full shares of stock. 

American Car & Foundry Co. and one of its wholly-owned subsidiaries 
will receive 30,000 shares of new 5% preferred stock and 360,000 shares of 
class B stock of the Brill Corp. in liquidation of the indebtedness of $6,- 
100,063 of American Car & Foundry Motors Co. and its subsidiaries, 
represented by their promissory notes, and the release by American Car & 
Foundry Co. of the Hall-Scott Motor Car Co. stock held by it as collateral 
for such indebtedness. 

The pro as contemplates that if and when the plan is made 
effective the Brill Corp., as the surviving corporation, will become an 
operating company with its manufacturing activities centered in Penn- 
sylvania and, through its holding of Hall-Scott Motor Car Co. stock, aiso a 
holding company. 

In the event that the pion shall become fully effective the capital struc- 
ture of Brill will be as follows: 
Authorized Outstanding 


5% cumulative preferred stock (par $100)... 85,000 shs. 65,866 shs. 

Class A stock $4 par (non-cumulative) - _-- 00,000 shs. 399,651 shs. 

Class B stock (no par) 360,000 shs. 360,000 shs. 
Pro Forma Condensed Consolidated Balance Sheet Oct. 31, 1940 


[Giving effect to merger of Brill Corp. and American Car & Foundr 
Motors Co. and dissolution of their respective subsidiaries (excepting Hall- 
Scott Motor Car Co.]} 


Assets— 
Cash and marketable secur _ 
Notes receiv., maturing 1940- 
1947 (Jess reserve for doubt- 
ful notes of $324,946) 
Accounts receivable... .__. 
Due from affiliated companies 
Inventories 


TAabtltttes— 
.. $3,327,045 | Notes pay. to banks ($375,- 
000 guaranteed by Ameri- 
ican Car & Foundry Co.) _. 
1,102,871 | Accounts payable... _._..... 
1,628,703 | Deposits on contracts 
5,609| Accrued accounts—Rent to 

3,819,676} affil. co., $242,849; other, 

192,678 $213,259) 456,109 
Due to affiliated companies. _ 475 
Prov. for Fed. and State in- 

 _. pera 869,358 
5,395,623 | Provision for contingencies _- 713,311 
317,885| Minority interest in J. G 
1 Brill Co 
5% cum. pref. etock 
Class A stock ($4 par) 
Class B stock (no par) 
Capital surplus 


$925,000 
475,101 
8,315 


real estate plant and equip. 
(less reserve for deprec. 
incl. $977,769 for idle 





$15,790,092 
—V. 151, p. 3195. 


(E. & G.) Brooke Iron Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Initial dividend of 
15 cents was paid on Oct. 15, last.—V. 151, p. 2635. 


Brunswick-Balke-Collender Co. —Registers with SEC — 

See list given on first page of this department. 

Of the stock covered in the registration statement, 15,000 shares are to be 
sold by R. F. Bersi ,_ President of the company and a director; 10,000 
shares are to be sold by B. E. Bensinger, Executive Vice-President of the 
ore ha a director; 10,000 shares are to be sold by Eleanor H. Hoffman: 
inthe imanufactare and. sale of bolls alleys, Bowiiig supplies, bil 

ure and sale o wling s, Ww! supplies, billiard 
and pocket billiard tables and supplies. - a 


Earnings for 10 Months Ended Oct. 31, 1940 


Net profit after deprec., int., Fed. income & excess profits taxes. $1,796. 
= 4 — on 444,455shares of common stock , 98526 


pattale ¢ Creek RR.—Bonds Authorized — 

e In te Commerce Commission Nov. 27 authorized the compan 

ot exceeding $3,000,000 first-mortga % bonds, series” d 
- 1, 1965, to sold at par and accrued interest and the proceed 

used to retire $1,000,000 of (first) mortgage 5% bonds, due Jan. 1, 1941, 

ond to redeem $2,000,000 of first refunding-mortgage 5% bonds, due Jan. 1, 


Authority also was nted to the Lehigh Valley RR. and the trustees 
of the pro y of the Erie RR. to assume obligation and liability, jointly 
and severally, as guarantors, in respect of the bonds. 

A modification of the agreement of lease under which the Lehigh Valley 
and the trustees of the Erie operate the properties of the Buffalo Creek was 
also, approved and authorized. 

Fhe refiner sea mason states tn part: 

ng req certain tion of the lease and that the 

oe we dag 3 so =, to gt of the proposed first 

ortgage. hese applican opose, 

us and from the court having furisdiction of the Erie Se 

ceedings, to enter into two agreements under date of Nov. 1. 1940, one 

ifying the it with the present proposals 

7 the second, between the lessese, the lessor, and the 

trustee under t _— mortgage, providing that, upon satisfaction 

ing (first) mortgage, the respecive leasehold rights 
and interests of the lessees in the properties of the lessor shall be su 

dinated to the lien of the new first mortgage. As thus modified, the lease 

will be subject to termination by the trustee of that mortgage at any time 

wee occurrence of any event of default defined in the ’ 
lessees may not. in any case, lawfully abandon operation of the leased 
pro y Ls grad first questing — a * ore of public convenience 
necessity, uired section t I 
Act.—V. 151, Pp. 3389. , Pe ee 
Building Products, Led.—Estra Dividend — 

ve declared an extra dividend of 10 cents per share in addition 

toa quarterly dividend of 174% cents per share on the common 

tock , both payable Jan. 2 to holders of record Dec. 14. Like amounts were 
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paid on Jan. 2, 1940, and Jan. 3, 1939, these latter being the initial dietribu- 
tions on these shares.—V. 150, p. 832. 


Burlington Mills Corp.—Preferred Stock Offered—A group 
headed by Lehman Brothers on Dee. 11 offered 80,000 
shares of cum. conv. pref. stock, $2.75 series (no par) at 
$53 per share. Other members of the underwriting group 
are: Commercial Investment Trust, Inc.; Wertheim & Co.; 
A. G. Becker & Co., Inc.; Union Securities Corp., and R. S. 
Dickson & Co., Inc. 


The cumulative convertible preferred stock, $2.75 series is redeemable 
at $55 per share on or before Jan. 1, 1944 and at $53.75 per share thereafter, 
plus accrved dividends. Convertible at $21 per share of common stock. 
taking shares of this series at 350 share. Sinking fund, 7% annually 
of consolidated net earnings, as defined, after interest on funded debt and 
dividends on cumulative preferred stock, subject to certain credits. Trans- 
fer agent, Guaranty Trust Co., New York; registrar, Bank of the Man- 
hattan Co. 

Business—Corporation was organized in Delaware, Feb. 15, 1937. 
Burlington Mills, Inc., the original corporation, was incorp. in 1923. In 
1934 Burlington Mills Co., Inc., succeeded to the business of Burlington 
Mills, Inc., and of five other corporations and of Burlington Mills (a 
co-partnership), which had been engaged in the same general business 
since various dates subsequent to 1923. Rayon Fabrics Corp. and Duchess 
Faorics Corp. commenced business ip 1931. Pursuant to agreements and 
plans of reorganization, the corporation acquired as of Dec. 31, 1936, all 
the assets, property and good will, supject to liabilities, of Burlington 
Mills Co., Inc., Rayon Fabrics Corp. and Duchess Fabrics Corp., all 
North Carolina corporations. 

The predecessor corporations, directly and through subsidiaries, were 
engaged in manufacturing woven fabrics from rayon yarns and rayon mix- 
tures, and to some extent from cotton yarns; thro and dyeing rayon 
yarns, and to some extent, cotton yarns; dyeing and finishing cloth; and 
selling the manufactured goods. ince its organization the corporation 
has conducted directly and through its subsidiaries business of the same 
general character as that conducted by the predecessor corporations. The 

rincipal woven products are women’s wear dress fabrics which are sold 
n the greige to converters in N. Y. City and subsequently resold by these 
converters in the finished state to the cutting up trades which are largely 
centered in N. Y. City. Other woven products which are sold to the con- 
verting trade include lining fabrics, decorative fabrics of many types, corset 
centered in N. Y. City. Other woven products which are sold to the 
converting trade include fabrics, decorative fabrics of mony types, corset 
cloths, spun rayon suitings for men’s wear and underwear fabrics. Another 
important part of the business is the manufacture and sale of bedspreads 
and draperies made from rayon yarns, cotton yarns or from rayon and 
cotton yarns combined. Some of the draperies are sold in the finished 
state to the chair store, jobbing and mail order trades, as well as to the 
converters in the greige. The bedspreads are sold in the finished state to 
the retail, chain store, jobbing and mail order trades. 

Other principal products of the corporation and its subsidiaries are various 
styles and grades of ladies’ full fashioned hosiery, manufactured from thrown 
silk, combinations of silk and rayon, and from the recently developed 
synthetic yarn known to the trade and to the public in general as ‘‘Nylon."’ 

he manufacture of hosiery was begun during the last five years.Ip 1939 
the corporation, in pevepetes of sufficient development of ‘‘Nylon”’ for 
practical use thereof by the hosiery industry and preparatory to its intro- 
duction to hosiery manvfacture organized six subsidiary corporations for 
the purpose of engaging in the manufacture and sale of ladies’ full fashioned 
hosiery. These subsidiaries at present have a total estimated capacity 
in dollar volume of from $4,000,000 to $5,000,000 per annum. Corpora- 
tion also operates a silk throwing plant and a hosiery finishing plant, both 
located in North Carolina, in conjunction with the operations of its hosiery 
subsidiaries. Hosiery is sold principally to the retail trade through depart- 
ment stores, chain stores, jobbers and similar establishments. 

Net sales for the nine months ended Sept. 28, 1940 for all products sold 
by the corporation and its subsidiaries, excluding hosiery, amounted to 
$34,890,860, and, including hosiery products, amounted to $36,805,112. 

The woven products and hosiery are sold through Burlington Corp., a 
subsidiary. 

The business is integrated from the purchase and throwing of yarns 
(inclvding ‘‘Nylon"’) and raw silk to the finishing of manufactured products, 
and their sale and delivery, either in the greige or in the finished state. to 
the consuming trades. n 1939, the corporation purchased 37,351,732 
pounds of rayon yarns, or approximately 13% of the estimated tota! pound- 
age of domestic rayon yarn shipped to the weaving division of the rayon 
industry ip this country, such total poundage shipped in 1939 being esti- 
mated by the Textile Economics Bureau Inc., at 285,900,000 pounds. 

The number of employees of the corporation and its subsidiaries at the 
present time is approximately 13,275. 

No attempt is made herein to estimate the possible effect, if any, on the 
business of the corporation of changes in labor and competitive conditions 
prices or availability of raw materials or finished goods, tariffs and technique 
of manufacturing. nor can any estimate be made of the possible effect 
upon the corporation and its subsidiaries of the outcome of litigation to 
which it is not a party, nor of the possible effect on the corporation or its 
= — Trio of legislation, Federal or State, which may be enacted in the 

uture. 

The corporation intends to conduct directly and through its subsidiaries 
a business of the gereral character above described. 


Sales and Earnings for Stated Periods 
9 Mo.. End. —————- Years Ended Dec. 31—-—_———- 
Sept. 30,’ 1939 938 1937 
Consolidated net sales__$36,805,111 $39,270,504 $27,196,408 $27 319.508 
a Consolidated net profit 1.716.037 2,008,310 1,281,524 677 072 

a After adjustment for minority interest and provision for Federal and 
State income and excess profits taxes. 

Recent Plant Aemuietitene—Comale plants were acquired ir recent years 
as follows: Six hosiery plants, located in North Carolina and Virginia, were 
leased in 1939 by the hosiery subsidiaries of the co ration with options 
to prrchase the same; a silk throwing plant, locat at Asheboro, N. C. 
was acquired on Dec. 19, 1939 by Cetwick Silk Mills Corp., a wholly-owned 
subsidiary from Cetwick Silk Mills Co.; two weaving and throwing plants, 
located at Burlington and Bellemont, N. C., were acquired as of Sept. 30, 
1939 by the corporation from FE. M. Holt Plaid Mills, Irc.. all of whose 
capital stock was acquired the corporation on April 1, 1939; a weaving 
plant, located at Newton, N. C., was acquired as of Jan. 1, 1940 by the 
corporation from Mid State Cloth Mills, Inc.; a hosiery finishing plant, 
located at Greensboro, N. Y., was leased as of Feb. 23, 1940 by the corpo- 
ration from Bogle-Watkins Corp., with an option to hase the same; 
a weavin lant, located at Bristol, Tenn., was pu friom Bristol 
Industrial Corp. on June 4, 1940: a weaving plant, located at Galax, Va., 
was purchased from Galax Real Estate Hol ing. Corp., as of Aug. 1, 1940; 
and a spinning plant, located at St. Pauls, N. C., was leased as of Nov. 6, 
1940 by the corporation from Robeson Textiles, Inc., with an option to 
purchase the same. 

Property—Corporation and its subsidiaries now operate 36 plants, having 
an te floor area of aporontmesery 4 473 340 square feet. Production 
machinery includes 7,023 looms, 245,956 spindles (10,264 of which are silk 
ona. and 105 knitting machines comprising 2,806 knitting sections 
in total. 


Funded Debt and Capitalization 
Authorized Outstanding 
$4,000 ,000 


‘000,000 2666 .666 

130,000 shs. b 
1,200,000 shs. c624.757 shs. 
current ma- 


notes representi 
6B a eet of $111,111 due Dec. 1, 1940 
000 shares of cumulative con- 


34% sinking fund debentures - ---__..-- 


promi notes, payable serially 
Cumulative preferred stock (no par) 
Common stock (par $1) 

a Inclu $111,111 of 
turities due June 1, 1941. 
has id since Sept. 28, 1940. b 80, 

stock 75 series now offered. 

e shares of common stock outstanding do not include 4,418 shares 

in treasury. Of the authorized but unissued common , 9,020 shares 

are reserved for issue sale to certain officers and employees 74 

of not less than $18 per share, and 190.477 shares are reserved for issue 

upon conversion of the cumulative convertible preferred stock, $2.75 series 

now offered, such number of shares of common stock being the approximate 

number of shares issuable upon conversion (at the initial conversion rate) 
of all the cumulative convertible preferred stock, $2.75 series. 


. . 
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Underwriters—The several principal underwriters named below have 


agreed, 
276 -~ Ags 
‘ame— Shares 
Lehman Brothers____._______ 32.687 
Commercial Investment Trust 
CEC San ea oe 18,563 
Werthielin Pepe aren iy .750 


The net proceeds (a 
the corporation with 


severally and not jointly, to purchase from the corporation an 
of 86,000 shares of cumulative convertible preferred stock, 


Name— Shares 
A. G. Becker & Co., in0.-.- Tae 
‘; Securities C 


proximately $3,804,200) will be used to 
ditional working capital and to ovine 
to panne La dee ye certain improvements and additions to its present plants 


, the 


uipment and the mpage of additional plant facilities, 


Touemaeed te the balance of the year 1940 and 


and for the year 1941 


Consolidated Balance Sheet as at Sept. 28, 1940 


Assets— Liabtlities— 
Cash on hand and in banks... $726,061) Notes payable, banks--_-__--- $2,800,000 
Accounts receivable (net) - - - __ 6,911,614] Accounts payable-__-_-._.__-- 2,692,633 
 ,,, RE ea GGReY ,620,916 | Sundry liabilities & accrd.exps. 907,904 
Other current assets_________ 172,773| Current maturities _-_---._--- 342,222 
Investments, at cost.___..___ 71,156 | Reserve for Federal and State 
Property, plant and equipment imeome taues............. 1,309,240 
CEN de kedadéuatasuces 7,203 | a 3% % sinking fund debens_. 4,000,000 
Deferred charges___...._.___ ,548 | b 24% promissory notes - -- _- 555,556 
Se MINN, d betbiewes cca 98,777|c Notes payable_____..____- 130,000 
Res. for credit contingencies_. 100,000 
Minority int. in com. stocks -- 5,644 
Common stock ($1 pershare). 624,757 
Capital surplus............- 10,149,640 
Earned surplus_..........-- 3,479,451 
, A Rg SR” SE RE BNO? TOR nbd cacdtctacncndes~ $27,097,049 


a Series A and series 
1944 to and including June 1 





B, payable $175,000 semi-annuall 
1, 1953, the balance of $67 


from June 1, 
,000 being due 


Dec. 1, 1953. b Payable $111,111 semi-annually June 1 and Dec. 1, to 


and including Dec. 1, 1943, 1 


ess notes of $222,222 included in current 
c Pageite $10, “x. monthly to and including Oct. 10, 1942 


collateralized ay pledging of fixed assets of subsidiary companies, less in- 


stalments of $1 


Stock Increase Voted — 
Stockholders ry a special meetin 
the certificate of incorporation aut 
new cumulative convertible pref 


,000 included in current liabilities. 


held Dec. 6 approved an amendment to 


ee the issuance of 80,000 shares of 
erred stock. Lehman Bros. will be the 


pal underwriters. 
Listing Authorized — 
The New York Stock Exchange has authorized the listing (but not to be 
admitted to dealings until further notice) o ahares of cumulative 
convertible erred stock, .75 series, upon official notice of issuance 


pref $ 
and satisfactory distribution, and 190,477 additional shares of common 
stock upon conversion of the preferred stock.—V. 151, p. 3389. 


California Oregon Power Co. —Earnings — 














Year Ended Oct, 31— 1939 
GT STENT 6 = Ba tocectsaccaneowbocuane $5,217,228 $4,918,739 
Speraies i a ie ee Oe i ee ee 4 917 1,111,0 

ee OS SR aera 269,355 267,169 
Appro tion for retirement reserve.__._.._______ 480,000 450,000 
oauartien zation of limited-term investment _________ evs tas ae 
Proven for Federal income taxes..---777-77772 23) "éa2 96.988 

Net operating revenues__................__.. $2,300,842 $2,331,723 
Rent for lease of electric plant._............---. 238,359 238,210 

Net speenting i baddek.« ach weaiel bainichad $2 062.482 $2,093,513 
Geer I bobo sls. 4s ubusino cdhndotiosacume 156 Dri9,191 

EE ee eR ae en : 
Interest on funded debt... ....................- ms 073: $38 $2.074 33 
Amortization of debt discount and expense __-__-__-_ 203 ,223 203,223 
Se Sah Wh debe vebackéiabliivcatokes 4,437 2,899 
Interest charged to construction. __......_.____- Cr3 622 Cr2,544 
jae B of preliminary costs of projects abandoned 85,567 112,581 

Miscellaneous deductions. ..................-.- 19,092 23.545 

FE BN inet, ain. niieethindnttihe cities évdsaiies ts ithibit nil 3, . 
ee nes ~ mn 5 $923,441 $892,118 

—_— 


Callite Tungsten Corp. —Stock Increase Voted— 

Stockholders at as ial meeting held Dec. 13 approved an increase in the 
corporation's authorized capitalization from 4 shares of common 
stock of the par value of $1 per share to 1,000,000 common shares of the 
same par value, by a vote of 227,021 shares to 14,903 shares, the company 
announced. 

This capital increase will qnente the company. through proposed financing, 

to effect consummation of its current expansion program, which is making 
it possible for the company to participate in new business growing out of the 
national defense program. Due to increased business resulting from that 
Rese art of the company’s ya | pirendy completed, total sales of Callite 

rgsten are expected to exceed $2,000,000 for 1940, compared with sales 
of approximately $1,500,000 in 1939.—V. 151, Pp. 3389. 


Cambridge Investment Corp. —£ztra Dividend — 
Directors have declared an extra dividend of 75 cents share on the 
class A and B stocks, payabie Dec. 11 to holders of record Dec. 2. Regular 


semi-annual dividends of 25 cents per share were paid on Oct. 2, last. 
—V. 149, p. 3867. « al 


fA. S.) Campbell Co., Inc. —25-Cent Dividend — 

Bani have declared a Syiaend of 25 cents per share 3 the common 
stock, no par value, + payenie Dec. 9 to holders of record Dec. 4. Like 
amount was paid on June 28 last, we dividend of 25 cents was also paid 
on Nov. 7" 1939.—V. 150, p. 4119; V. 149, Pp. 2226. 


Canada Machinery aoe. Ltd.—Bonds Offered—W. C. 
Pitfield & Co., Ltd., Montreal, recently offered at par and 
int. $350,000 ‘Ist mtge. & coll. trust bonds. The bonds 
maturing 1941-45 carry a 4% coupon and the 1954 maturity 
earries 5% interest. 

Dated Nov. 1, 1940. Prin. and int. (M-N) payable in lawful money 
of Canada at holder's option ry companys “5 at_ Toronto, Ont., 
oe, ue., St. John, N. nd Halifax, N. 8. Coupon bonds in 

denom. of $1,000, aiso in the 954 maturita of 3500, registerable as to prin- 
cipal. ana as a whole or in part at the option of the company at an me 
prior to maturity on 30 days’ notice at ome Brg J rices: 1341-4 
maturities at 102 if red. on or before Nov. i. Satter ter at 101; 1984 
maturity at 105; in each case with accrued int. 7 ‘anon of redemption. An 
annual sinking fund of $10,000 commencing Nov. 1, 1945, will be provided 
for the 5% bonds due 1954. Trustee, Montreal Trust Co. In the opinion 
of counsel these bonds will be a | investment under the Canadian and 
British Insurance Companies Act, 1932, for insurance companies registered 
under 


Capitalization— thorized Outstanding 
First mtge. & coll. trust bonds (closed issue) - $350. 000 ’ 
6% convertible 15-year notes..___......... ,000 300 ,000 
7% non-cum. pref. shares (par $100)..____- 31,200 31,200 
Common shares i in nethneibhadecbnae 50,000 24,000 shs 


* Including 24,000 shares reserved for conversion of the 6% notes. 
zed in 1910 under Dominion charter, and 


, manu- 
fittings 


out Canada, 
Empire, the 


Re high-pressure, h " temperature valves 
used where poreniontie pressure is involved. 

The products ~~ the company are widely distributed 
and an export business is carried on throughout the Brit 
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United States, and South America, which business has shown considerable 
expansion during the past several years. 





—o for mag ae 
Yea ear to 8. End. 
Jan. 31, 38 ae ie C44 Jan 31, 40 soe °50, *40 
a Earnings from ey 517 $42,625 $128,630 $227,738 
Prov. for Geprecta ion of 
fixed assets__________ 15,729 24,352 21,962 17,800 
Balance of earnings _ $72,788 $18,273 $106 ,668 $209,938 


a After deducting all e but before providing for depreciation of 
fixed assets, interest on bonds: and income and excesss profit taxes. 
b Before providing for interest on bonds, and income and excess profits 
taxes.—V. 150, p. 99. 


Canadian Breweries, Ltd.—Consol. Bal. Sheet Oct. 31— 











1940 1939 1940 1939 

Assets— 3 $ Liabilities— $ 
Cdadecctsncus 292,858 469,468 | Bank loans (sec’d) -...-. 229,929 
Investments - __ __ 541,019 352,381 | Acct. pay. and ac- 
Accts. & bills rec. erued liabilities. 711,372 554,280 

less reserve for ~~ se Prov. inc 

doubtful accts.. 273,534 St OE , Wiatananawhns 348,830 190,320 
Inventories - _ _ _ _ — 1,990,958 1,821,566 534% ser, A sink. 
Inv. in & adv. to fund deb., due 

affil.company.. ...... 140,026; Aprill, 1946__. 1,100,000 1,200,000 
Cash in hands of Series B debs, due 

trustee for debs. ae )~=—Coaees 1941-1945_____. 925,000 500,000 
Prepaidexpenses.. 288,954 225,220 | Mortgages payable z160,589 24,400 
x Land, building, Min.int.insub.co. 842,935 1,053,925 

plant & equip... 8,162,742 7,181,012| Capital stock_-_ __-. 4,914,057 4,919,488 
Other investments 499,787 95,093 | Can. surp. & distr. 

Surge. ......- 3,087,729 2,160,003 
WE + cnduwee 12,090,511 10,832,344! Total... -- 12,090,511 10,832,344 


x After ~~. for depreciation of $2,216,630 in 1940 and $5,377,382 
in 1939. Tepresmeee by 163,200 163.428 in 1939) cumulative sinking 
fund comvertibie preference shares no par value and net 95 common 
oneess a no par value. z Purchase liabiJity and mor mere B yable. 

income statement for the 3 and 12 months en Oct. 31 was pub- 
Wehed ee 151, p. 3390. 


Canadian Canners, Ltd.— Dividends — 

Directors have declared a participating dividend of five cents per share in 
addition to a —— < quarterly dividend of 25 cents on the first preferred 
stock ana a partic ym dividend of five cents in —— to a regular quar- 
terly dividend of 15 cents per share on the second preferred stock, all pay- 
able Jan. 3 to holders of record Dec. 14 

also declared a dividend of 12 
stock, payable Jan. 2 to holders of record mi 
amounts were paid on Oct. 1, :ast. “Vv. 151, Pp. 1427. 


= per share on the common 


pankeriea Converters Co., Ltd.—Common Dividend— 

Directors have declared a v= Mn amaggel of 50 cents per share on the common 
stock, payable Jan. 31 to holders of record Jan. 10. Like amount was 
paid on Nov. 15 and Aug. 15, last, this latter being the first dividend paid 
ee a 15, 1937, when 50 cents per share was also distributed.—V. 151, 


Canadian Industrial Alcohol Co., Ltd. (& Subs.) — 














———-Years Ended Aug. 31—————._ Year End. 

Oo sets aeteie 1940 1939 1938 Sept.30, '37 

per. profit after uct. 

sell. & gen.adm.exps. $596,348 $475,189 sss. ts, $1,590. 649 
Miscellaneous income. _ b24 ,290 b27 ,867 b59,6 2,281 

Total profit......... $620 ,637 $503 ,055 $548, 192 $1,592,929 
Int. on bank loans --- --- 14,283 5,231 1,609 1,793 
Int.on 5% red. debs- - -- 664 8,463 107 ,867 111,211 
Proy. for depreciation _- 159,688 159,931 148,172 162,478 
War risk commodity ins. ee ee, ae Se 
Prov. for accts in enemy 

occupied territory ---. ee -- == 
Directors’ fees_......--. 2,438 3,493 3,653 5.710 
Executive salaries _ - ---- 29,925 29,839 48,646 71,603 
Legal expenses---_.-.--- 7,718 14,088 . 18,225 21,503 
Prov. for income taxes _ - 125,580 69,661 54,116 276,371 
Prov. for contingencies. Soy ee | a 250,000 
Cone Ga, a Gees 0 eweese ,. . Sbaeer. i neeads= 78,563 

Net income--.-.-.-..---. $220,112 $212,349 $165,904 $613,697 
Exchange arising through 

peeing | > coners os 

& Co., Ltd. arian a ee inal zDr84 379 Dr68 ,577 

Consol. profit for year $220,112 $212,349 $81,525 $545,120 

z Amount provided for special adjustment of the inventory values of 


stock-in-trade of Robert McNish & Co. Ltd. 

a Includes profit from the ae of materials and supplies of $35,752 
profit vom sale of fixed assets of $6,604, net income from rentals, interest, 
&c., of $13,58 . and income from guaranteed call loans and investments, 

16,340 in 193 
rb, tmeludes “4 gree a she oo of meget? pas mg od of ee in 
10 n an in and income 
call ey and investments of $20,215 in 1940, $17,582 in 1939 and $31,499 








in 1938. 
Consolidated Balance Sheet Aug. 31 
Assets— 1940 1939 Liabtlttte s— 1940 1939 
Cia tcteaatbece $208,939 $572,201] Accounts payable. $171,393 $164,742 
x Accts. & billsrec. 1,068,329 560,377 | Bank loans(secur.) 610,670 264,000 
Invest. in market- Accr’d charges, ex- 
ablesecurs_.-... 223,504 405,171 change, &c.__.. 150,737 170,702 
Inventories - - . . . - 3,390,124 2,877,630] Prov. for Domin., 
Prepaym’ts on pur- Prov. & oth. tax 210,293 380,231 
chase contracts - 10,429 17,677|5% red. debs..... --.---- 63,743 
Investments _.... 17,501 358|a Accrued interest 12,178 14,328 
y Fixed assets_... 1,668,970 1, 823, 463 | Res.forcontings.. 212,901 119,713 
Goodwill, trade- Res. for exchange - 8,293 sake 
marks, "ke adeud 1|z Capital stock... 3,986,442 3,986,442 
Deferred charges - - 15,587 15,290 | Earned surplus... 1,240,479 1,154,267 
TIR.. wscndéous $6 603,384 $6,318,168! Total._.....--- $6,603 384 $6,318,168 





x After reserve for bad and doubtful accounts of $34,869 in 1940 and 
$35, 574 in sng f y After reserve for depreciation of $2, 496, 724 in 1940 and 
$2,354,790 in 1939. z Represented by 988,480 voting shares and 123,436 
non-vot shares, both no par. a lociedes $133 accrued interest on 5% 
redeemable debentures.—V. 151, p. 2488. 


Canadian National Ry.—LZarnings — 


Earnings of the System for the Week Ended Dec. 7 
1940 1939 Increase 
$5,086,829 $4,623,160 


Geen SECURE... «pas a+ ccneeseoesus $463 ,669 


—V. 151, Dp. 3390. 


Canadian Pacific Ry.—Preferred Dividend— 

Directors have declared a final dividend of 2% on erred stock (£1 par) 
for the year 1940, payable Feb. 1 to holders of Jav.1. The payment 
is subject to the ap ae gg RY of oe Foreign Exchange Board. Dividend of 
like amount was paid 1 last, this latter being the first paid since 
April 1, 1938, when a similar amount was paid. 


New Directors— 
Two new directors were elected to the board at a meeting in Montreal 
Dec. 9. They are Aime Geoffrion, who succeeds the late J. Marcelin 
Wilson, and La Monte J. Belnap, who succeeds the late Sir Charles Gordon, 
Earnings for the Week Ended Dec. I. 

1940 


939 Increase 
$3,658,000 $3, 12f, 000 $33 


Traffic earnings --~...........------ 4,000 


c earnings 
—vV. 51. Pp. "3390. 
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company loans to protect future local currenc 
= to 7 companies operating in inv 
+d. . 


Cohn & Rosenberger, Inc. —40-Cent Dividend — 

Directors have declared a dividend of 40 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. 17. Dividend otf 60 cents 
were on April 5, last, and one of $1 was paid on Dec. 29, 1938.—V. 150, 
p. ; 

Colonial Stores, Inc.—70 Be Formed Through Merger of 
Pender and Southern Grocery Stores—See David Pender 
Grocery Co. 

Colt’s Patent Fire Arms Mfg. Co.—Government Contrac 

Company recently received a contract totaling $11,573,616 to manufac- 
ture small arms material for the U. 8. Government.—V. 151, p. 3391. 

Columbus & Southern Ohio Electric Co.—Listing of 
lst Mige. Bonds, 344% Series Due 1970— 

The New York Stock Excha has authorized the listing of $29,000,000 
first mortgage bonds, 344% series due 1970.—V. 151, p. 2491. 

Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following s 


kilowatthour output of electrical en adjusted to show general business 
conditions of territory served by deducting sales outside of territory to 


other utility companies: 
——~——Kilowatthour Output Percent 
1940 1939 Increase 
10.1 
9.2 


138,017,000 131,524,000 4.9 
147 ,933 ,000 133,761,000 10.6 


receipts. f Accounts pay- 
ed European countries.—V . 


of weekly 


16 
—VvV. 


Commonwealth & Southern Corp.— Weekly Out put— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended Dec. 5, 1940 amounted 
to 181,714,866 as compared with 163,645,915 for the corresponding week 
in 1939, an increase of 18,068,951 or 11.04%. 


Hearing Dec. 19 on Retirement of $51,857,500 Bonds— 


The Securities and Exchange Commission has ordered a bearing on Dec. 19 
at its Washington offices, on the declaration and application (File 70-207) 
of the corporation regarding the proposed retirement of $51,857 ,500 funded 
obligations assumed by it. 
Particular attention will be directed at the hearing to the following matters 
and questions: 
(1) Whether the present claim of Commonwealth & Southern Corp. 
inst Georgia Power Co. evidenced by the holding of $34,231,000 of 
mortgage bonds is, either as to its full amount or any portion thereof, a 
claim which should be subordinated to the rights of the holders of other 
first mortgage bonds and of preferred stock outstanding in the hands of 


the public. 

(2) Whether the price of 105% pro to be received from the sale of 
said bonds of Georgia Power Co. is adequate and reasonable, and whether 
conditions should be imposed with respect to such sale for the a of 
insuring the maintenance of competitive conditions, the making of entries 
in accounts, or regarding the disclosure of interest, reasonableness of ex- 
penses, or similar matters. 

3) Whether the books of Georgia Power Co. adequately and properly 
reflect and record the facts with respect to its property account, mainten- 
ance and depreciation. 

(4) Specifically, whether and to what extent the property account of 
Georgia Power Co. includes write-ups or other inflationary items. 

(5) Whether the proposed sale of bonds of Georgia Power Co., and 
particularly the proposed modification of the indenture securing such bonds, 
constitutes the issuance or sale of a security or the alteration of rights of 
security holders within the requirements of Section 6 (a) of the Act. 

(6) In the event that the declaration, as now filed or as may be amended, 
is to be construed as a declaration with respect to the issue or sale of securi- 
ties or with respect to the alteration of rights of security holders thereof: 

(a) Whether the securities proposed to be outstanding bear a reasonable 
relationship to the assets and earning power of a Power Co. 

(b) Whether the securities proposed to be outstanding are necessary or 
appropriate to the economical and efficient operation of the business of 
Georgia Power Co. 

(c) Whether the terms and conditions of the proposed issue and sale are 
detrimental to the public interest or the interest of investors or consumers. 

) What further steps, if any, should be taken by Georgia Power Co. 
with respect to simplifying its corporate structure by refunding its out- 
standing debt or preferred stock, and whether any additional investment 
therein should be made by Commonwealth & Southern Corp.; and 

(e) Whether any such alteration of rights is detrimental to the public 
interest or the interest of investors or consumers, or should be permitted 
to become effective only subject to appropriate terms and conditions, 
particularly with respect to whether conditions should be imposed requiring 
the simplification of the security structure of Georgia Power Co. and the 
reduction of outstanding debt of such company. 

(7) Whether the proposed issuance and sale of $17,000,000 of notes by 

onwealth & thern Corp. is in accordance with the standards of 
Section 7, and particularly whether: 

(a) Such issuance is solely for the purpose of refunding an outstanding 
security of Commonwealth & Southern Corp.: and 

(b) The pro notes are reasonabl pted to the security structure 
and earning power of Commonwealth Southern wpe A and its holding 
company system, and whether the financing ~ the sale of such notes is 
necessary or a pronase to the economical and efficient operation of any 
business in which said company may be engaged or have an interest. 


Hearing Ordered on Costs — 

The Securities and Excha Commission on Dec. 9 ordered the Common- 
wealth & Southern Corp. of New York, a service company, to show cause 
at a hearing on Jan. 7 why it should not be required to force a subsidiary 
holding company to pay the compensation of certain officers and employees 
whose salaries now are charged to the service company 

The Commission on Dec. 27, 1938, approved the organization of the 
Commonwealth & Southern Corp., a new York concern called a “‘service”’ 
company, subject to certain changes that it might be required to effect, to 
come thin the provisions of the Public Utility Holding Company Act of 


1935. 

Avgarenity according to the Commission, there are certain persons who 
are icers, directors or employees of the New York concern who render 
certain services for the Commonwealth & Southern Heys (Delaware 
corporation) referred to as a holding company, who are paid by the service 
company and whose compensation in turn is c to the holding com- 
peony and to the various operating subsidiaries of the holding company. 

ie Commission said ic appeared that the nization and method of 
doing business with regard to this compensation ‘‘may not meet the require- 
ments of Section 13"’ of the Act with ‘particular reference to the require- 
ments thereof that sales, service and construction contracts be performed 
economicaliy and efficiently for the benefit of associate companies at cost, 
pee AE equitably allocated among such companies, and that holding com- 
shal. not perform service, sales or construction contracts for any 
associate company which is a public utility or mutual service company.” 

The C ion’s order follows in part: 

It is further ordered that at the outset of said hearing the Service com- 
pany shall show cause why such changes should not be made in its organiza- 
tion and method of doing business as appear necessary so that the practice 
of paying egg tee to —_ of its officers, directors or employees who are 
also officers, or employees of or who render to or perform services 
for the Holding company or any other holding company be dis- 
continued so as to insure that services, sales and construction contracts of 
the Commonwealth & Southern Corp. holding company system are per- 
formed economically and efficientiy for the benefit of associate companies 
at cost, fairly and equitably allocated among such companies, in accordance 
with Section 13 of the Public Utility Holding Company Act of 1935 and the 

and reguiations of the Commission promulgated thereunder, and at 

said hearing the Commonwealth & Southern Corp. (a Delaware corporation) 
show cause why it should not take appropriate action to cause those 

of its officers, directors and emplo , who are paid in part, directly or 
indirectly, by its subsidiary operating companies, to sever their relation- 
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ships with said the Commonwealth & Southern Corp. (a Delaware corpora- 
tion) or in the alternative why the said Commonwealth & Southern 
Corp. (a Delaware corporation) shou!d not pay in full the entire compensa- 
tion of all such officers, directors and employees. 

Thereafter said Service company shall show cause why such other steps 
should not be taken or why such other changes should not be effected 1n its 
organization and operation to comply with the Public Utility Helding 
Company Act, the rules or regulations thereunder or such other or further 
orders as the Commission may deem necessary or appropriate in the 
premises.—V. 151, p. 3391. 


Commonwealth Telephone 
Bonds — 

The company, a subsidiary of General Telephone Corp., is expected to 
complete on Dec. 17, the private sale of $2,750,000 Ist mtge. 34% bonds, 
to a group of insurance companies, including Northwestern Mutual Life 
insurance Co. The proceeds will be used to refund $2,750,000 Ist mtge 4s. 
of 1966. The sale of the bonds is being negotiated thro Bonbright & 
os Inc.; Paine Webber & Co., and Metchum Tulley & Co.—V. 145, p. 


Co. (Wis.)—To Refund 


9 


Consolidated Cigar Corp.—T7o0 Pay Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Jan. 24 to holders of record Dec. 16._ This com with 75 cents 
paid on Jan. 12, 1940, Jan. 14, 1939 and on Jan. 14, 1938, this latter being 
the first dividend paid since April 1, 1932, when 75 cents per share was also 
distributed .—V. 151, p. 2937. 


Consolidated Coppermines Corp.— Special Dividend— 

Directors, at a meeting on Dec. 4, 1940, declared a special distribution 
of 20 cents per share, payable Dec. 23 to stockholders of record Dec. 16.1 
This makes a total distribution of 50 cents per share for the year 1940, as 
against 30 cents share for 1939. In announcing the special dividend, 
John A. Payne, President, said that the board's action was prompted by 
the following developments: 

1. Net income for the month of October was approximately $220,000. 
the largest in the history of the company, although at that time sales prices 
had not fully reflected the improved position of the copper market. 

2. Tonnage and per pound costs of production for the month of October, 
which may be regarded as — under current operating conditions, 
were the lowest in the history of the property. 

3. Production is running at the maximum allowed under the 
new amended Kennecott contract, namely at the rate of 9,000 tons per day, 
or a 50% increase over the old basis. 
ona © cash position at this time amply justified an additional 

tribution. 

Mr. Payne said that the company had been advised by its accountants 
that on the basis of a preliminary examination, earnings could substantially 
anqeed ne oo rate without being subject to the excess-profits tax. 
—Vv. y * a 


Consolidated Edison Co. of New York, Inc. —Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Dec. 8, 1940, amounting 
to 159,600,000 kwh., compared with 153,100,000 kwh. for the corresponding 
week of 1939, an increase of 4.2% .—V. 151, p. 3392. 


Consolidated Oil Corp.—T7o Retire Common Stock— 

The board of directors has authorized the cancellation and retirement of 
680,920 shares of the corporation’s common stock without par value. The 
retirement of these shares will be effective prior to the end of the year, 
and includes 524,165 common shares now held in the treasury, and ad- 
ditional shares to be received by Consolidated as a distribution from Petro- 
eum Corp. of America.—V. 151, p. 2640. 


Consolidated Retail Stores, Inc.—Sales— 

Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
Sales $946,546 $833,438 $8,901,469 $8,370,491 
—V. 151, p. 2798. 


Consolidated Steel Corp. —Accumulated Dividend — 

Directors have declared a dividend of 75 cents per share on the $1.75 
cum. pref. stock, payable Dec. 23 to holders of record Dec. 10. Dividend 
of $1 was paid on Dec. 5 last. 

Earning. for 8 Months Ended Aug. 31, 1940 

Completed work 
Completed portion of uncompl 

computed on percentage of completion basis) 


7,511,298 
6,825,362 
112,841 
251 ,666 


9,902 
79,200 


Net income $232 327 


Note—As explained in note under consolidated balance sheet, the com- 
pany closed its contracts in progress on a percentage of completion basis, 
a departure from the method formerly followed of taking up profits on only 
those contracts completed. Had this change not been made, the net income 
shown for the period would have been $148,751 less. 


Consolidated Balance Sheet Aug. 31, 1940 
Assets— 


Cash, including $3,588 deposits on bids 

Trade notes and accounts receivable «746,538 

Completed portion of uncompleted contracts (at contract prices , 
computed on percentage of completion basis) 2 226.986 

Inventories, principally stock steel, at lower of cost or market_. 1,1 95,815 

Prepaid items, principally taxes and insurance 7 5,381 

Notes and contracts receivable, non current 

Properties 

Patents (at nominal valuation) 

Deferred charges and other assets 


Jost of completed and uncompleted work 

Depreciation of operating plant, machinery and equipment -_ - 

Selling and administrative expenses 

Other expenses less other income, incl. long-term debt interest 
of $15,511 and depreciation on excess facilities of o5,984--_-- 

Provision for Federal income and excess-profits taxes 


$477 .686 


$7 531,910 
Liabilities— 
Notes payable to banks (incl. portion of long-term note due 
May 31, 1941) 
Accounts payable, including accrued items other tnan taxes_-- 
Accrued taxes (incl. payroll. Federal capital stock, income and 
qmoeme-protite tamed)... . 2. 2 222-5 owe - ewe nsen--s 
Estimated liability for workmen's compensation awards and 
commitments payable after Aug. 31, 1941 
Note payable to bank 
Preferred 
Common stock 
Self-instrance reserve, workmen's compensation insurance_ - - - 
Surplus—From operations subsequent to July 31, 1935 
m reduction of stated capital 


ee te a endlich eneemdacmmen $7 531,910 

x After $36,000 allowance for bad debt losses. y Deferred charges and 
other assets, principally unamortized discount and redemption premit m 
on former issue of convertible notes redeemed in 1939 (amortized over 
life of new long-term bank loan of lesser duration). z presented by 
142,189 no par shares. Preferred shares are callable on any dividend 
date at $26.25 per share and $1.75 annually from date of issue to date of 
call less dividends paid; liquidation (voluntary or involuntary) value is 
$25 per share and unpaid cumulative dividends. a Represented by 241,617 


no par shares. 

‘Note--In view of the company’s undertak of large contracts of more 
than ordinary duration, its prior méthod of clos out contracts in progress 
only when completed was changed, as at Aug. 31, 1940, to a percentage 
of completion basis, such basis having already been adopted by the new de 
organized subsidiary company in this its first accounting period. The ef- 
fects of this change, as reflected in the above balance sheet, were (1) to 

the amount at which uncompleted contracts are carried by $195,751 
(the difference betweev accumulated costs and the percentage of contract 
prices based on the extent completed), (2) to increase the liability_for 
accrued taxes by $47,000, and (3) to increase earned surplus by $148,751. 


50,000 
1,374,857 
236 600 
23 344 
,000 
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Central West Co.—75-Cent Dividend— 
Directors have declared a dividend of 75 cents per share on the vo 
trust certificates fF, common stock, payable Dec. eT to holders of 
Dec. 12. Last previous payment was the 50-cent dividend distributed 
on Dec. 27, 1939.—V. 148, p. 1797. 


Chambersburg sdateniimniai Co.— Year-End Dividend— 
Directors have declared a dividend of 50 ogame vw share on the common 
seek. Payable Dec. 20 to holders of record D . Dividend of 25 cents 
as paid on Nov. 13 and Oct. 30, last; 50 om paid on Aug. 5, last; 25 
cont on June 14 and May 1, last, and dividends totaling $4.50 per share 
distributed during the year 1939.—V. 104, p. 1266. 


Chesapeake & Ohio Ry.—Abandonment — 

The Interstate Commerce Commission on Nov. 30 issued a certificate 
permitting abandonment by the company of its Kinniconnick and Freestone 
subdivision, otherwise known as the Carter branch, extending from Garri- 
on aod point near Poplar, approximately 17.42 miies, in Lewis and Carter 

es, Ky. 


Construction— 

The Interstate Commerce Commission on Nov. 18 issued a certificate 
authorizing construction by the company of a branch line of railroad from 
a point on the B y subdivision near Prestonburg northwesterly 


ig 
approximately 10 miles, all in Floyd County, Ky.—V. 151, p. 3390. 


Chicago & Eastern Illinois Ry.—Court Approves Prop- 
erty Transfer— 

The first reorganization of a class I railroad under Section 77 of the 

ptcy Act was virtually completed Dec. 9 when Federal Judge 
i. > P. Barnes iltnois Chicago senea -— order directing Lapeer of od nag 
ee pro es a successor corporation—the cago 
fe ht pe 
>The order a approv e new mortgage, the gen mortgage 
the deed er the pro ies, the form of the new securities of the reorganized 
company, a genera ent with the Reconstruction Finance Corpora- 
—~T collateral pledge agreement, and a salary agreement with the Gov- 

Exchange Sele ~y- yl 4 goecens bond and preferred stockholders is 
scheduled to take —— 15. 

While some rout cane on will still follow, including a hearing on 
fees and an entry of a final decree, the peesens < order is viewed as closing the 
o- to any upset in the reo! 

Ernest jpecial counsel for the road, m gaid that the reorganization 
tee expects to carry out the follo program: (1) Print the mare 
gages, new securities; (2) close the C loan about Jan. 4 or Jan. 6, 
and (3) ex the old bonds and preferred stock about Jan. 15 ong list 
the new securities on the New \or« Stock Exchange about Feb. 1: Then 
file final fee See specicntrons and a final decree. 
Mr. d the transfer of the properties will be effective Dec. 31. 
The por med 


pledge agreement to be executed between the C. & E. I. 
and the RFC is unusual in that certain collateral is h thecated mpecicnsy 
to provide for any loss the Government ay eS. sustain on its owner- 
“ of the road’s new 4% prior lien bon h FC will become owner 

11,195,000 of the bonds through the reorganization Of these $6,262,- 
represent the settlement of claims against the road, and $4,933,000 new 
money it is supplying the road. 

In addition to that principal amount of new 4% prior lien bonds which 
the RFC is to own, there also will be pledged with the Government agency 
$500. 000 of $3 first mortgage AAT of the Goumera Illinois & Missouri 

— Co.; $134,600 capital stock of the Fruit Growers Express Co.; the 

road's distributive share of the capital of the Railroad Credit Corporation, 
and also $1,244,000 of 4% prior lien bonds. 

The collateral i pledge agr eement provides that if the RFC sells all or part 
of its owned 4 prior | “fen bonds at less than their _—— amount it 
can sell enough of the edged on rior lien bonds to make up the difference 
Any balance of the pledged that ht remain after the RFC has sold 
all of its owned 4% prior lien bonds would be returned to the road. 

As long as the RFC holds $1,000,000 or more of the 4% bonds the rail- 
toa Sigma get that agency's consent before it can issue additional prior lien 


A salary agreement also will be executed between the road and the RFC 
whereby agency’s permission must be obtained te _ any employee's 
wages or salary above $4,800 a year.—V. 151, p. 


Chicago Electric Mfg. spied pak 3° Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the class A pref. stock, payable Dec. 23 to holders of 
record Dec. 17. Dividend of $1.50 was paid on Oct. 1, last; one of 50 cents 
was paid om May 15, last; $1.50 was paid on Dec. 28, 1939, and one of $1 
was paid on Aug. 15, 1939.—V. 151, p. 1716. 


Chicago Mill & Lumber Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $4.50 per share on the 
common stock, payable Dec. 16 to holders of record Dec. Pr. Dividends 
of 50 cents were paid on Oct. 15, July 15 and April 15 last, this latter being 
the initial dividend.—V. 151, p. 2348. 


Chicago & Southern Air Lines, Inc. —Operations — 


Company carried 39,321 revenue passengers in the 1l-month period 
ended Nov. 30, 1940, as compared with 21,116 for the corresponding 
months of 1939, a gain of 86%. 

Total number o pessengers carried in November decreased 35% com- 
pared with October, but showed an increase of 52% over November last 
year. Chicago & Southern flew 15,006,154 revenue passenger miles during 
the first 11 months of 1940, an increase of 80. 4% over the 8,319,192 pas- 
senger miles flown in the same 1939 period.—V. 151, p. 2796. 


Chickasha Cotton Oil Co.—Special Dividend— 

Directors have declared a special dividend of 25 cents per share on the 
common stock, payable Dec. 28 to holders of record Dec. 16. e amounts 
were paid on Oct. 15, last; Oct. 16, Fis t and on June 15, 1938; special 
dividend of 50 cents paid on March 1 1938, and a quarterly dividend of 
50 cents paid on July 1, 1936.—V. 151, p. 1717. 


Cincinnati Tobacco Warehouse Co. (& Subs.) —Zarns. 











Years Ended June 30— 1940 1939 
Cee Gin Wb do hate dbtbdédbcasenades $99,039 $80 496 
IT x os ce:anen srenpthiiihinicss ex's clithlgsieie tnttatitcee inentianalie dias 81,462 70,348 
pi 3 RS MOT NIRS BAR ty Se 11,062 10,720 

Re EE he AT IGE $6,516 loss$572 
eansiits ditt det 326 573 

EE ae oe ree Le ees $6,842 of} 
iti a: 3c ge IRS IR SP 261 8 
Prov. fork Federal & State income taxes___......-.- 2,009 953 

IEE MAINS. -n nccnceabcntadanainelinsndltnmain erenitewpiin at $4,572 1oss$1,190 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash, $38,595; note receivable, $488; accounts recei vable—trade, 
$3,487; due from officers and employees , $12; accrued interest receivable, $9: 
cash surrender value of aK OP on life of officer, $1,801; notes and account 
recei vable—not current, z: — and equipment (less reserves 
for di ation of re cry a ert paid expenses, $5,058; total, 


p» Liabilities— Accounts payable, $576; accrued accounts: salaries and 
wages, $4,731; Federal -—e ~~ income taxes, $2,009; other taxes, $4, 665; 

other liabilities, $200; deferred nes OR = collected in advance, $106 

ted, $1,227; capital stock (par $25). 


minority interest in aS ele 
$243, 179; capital aicty Pe TL ae f deficlt tr from operations since July 1, 
1938, $1,616; total, $433 150, p. 3968. 


Chrysler etme AW Contract Extended—Wage In- 


creases Involved Put At $5,000,000— 

The corporation and the United Automobile Workers (C. I. O.) on 
Dec. 11 announced extension of the contract with amendments 
that included a 2-cent an hour increase for hourly workers. The ment 

on amendments and 4 1- extension of the contract was Dec. 11 

iations since Nov. 25. The contract was to have expired at mid- 
t Dee. 10. The contract and amendments cover about 60,000 workers 
in 11 plants, not including those at Evansville and Kokomo, Ind. 
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Richard T. Frankenstein, head of the union's Chrysler division, estimated 
the pom RIEL 5, would give workers $6,744 
bonuses. A company spokesman estimated the 
One clause of the wage amendment established new wage rates for one year 
without possibility of alterations. This was new in Chrysler-U. A. W. 
agreements, and was believed to be newintheindustry. The bonus amend- 
ment provides for payment of $40 in lieu of vacation With pay to each hourly 
employee covered by the contre who has at least one year’s seniority. 
The bonus is to be paid before Christmas. Mr. Frankenstein estimated 
this would amount to $2,600,000. Another amendment 
workers called to military duty will accumulate seniority while in service 
and the corporation will pay their up life insurance premiums unless 
meantime the Government makes other provisions for them. 

Another amendment provided — in 3-turn operations on full-time 
schedule employees will work 7% hours, have }4-hour for lunch and 8 
hours’ pay. This, the corporation said, was done ‘‘in order that employees 
~— mae 8 as nearly as possible the same advantage as those on a regular 

ur 

Mr. Frankenstein said this clause would affect about 16,000 workers who 

Previously received 7% hours’ pay. He said it would mean addiitional 

Pay of $2.55 on an average for each of those affected or a total of $1,644,000. 

Another clause provided that men who eat lunch in the plant will not be 
required to punch a time clock. Frankenstein said this would mean 
“poveral additional minutes for junch for each man.""—V. 151, p. 3085. 


{D. L.) Clark Co.—65-Cent Dividend— 

Directors have declared a dividend of 65 cents per share on the common 
stock, no par value, payable Dec. to holders of record Dec. 10. This 
compares with 20 cents paid on Aug. 1 ‘ast, 5 cents a | on Dec. 18, 1939, 
aa ears 25 cents paid on Dec. 28, 1938 and Sept. 1, 1938.— 

P. 


Climax Molybdenum Co. —T7 az Sale—Single oe ported 

County Treasurer Frank E. Kendrick of Lake pe aw fhe lo. trea 
successfully on Dec. 9 to auction off mining and mill 
company with an estimated = of $16,000,000. The on oO 
ceived was an illegal one for $10 

The sale was an attempt of Mr. Kendrick to compel the com owner 
of the property , to pay 940 taxes amounting to $294,938 which ibe com- 
Pany contends is on an excessive valuation. 
Prior to the sale the company warned in newspaper advertisements, 
= any ra. attempting to buy a tax certificate on the property was merely 
poy’ ; an e 2 ere lawsuit. The company stated that endless court 

on Wo ‘ollow 
he only bid was received by xed from ° Coto B,. Malott of Indianapolis, 

but this could not be because the Co torado law provides that the 
full amount of the delinquent tax must id the county before the 
property involved can be sold.—V. 151, p. Dede 


Coast Breweries, Ltd. (& Subs.) —Zarnings— 





Years Ended June 30— 1940 1939 
Gross profit and income..........------.------- $851,055 $723 345 
Selling, administration & general expenses. -_-_._ ~~ 279 yh rit 
Directors’ fees... gt crite a ig Bet Rie ay Ri rabsatrg 1,150 1,200 
TI so id nn os wis ied e dain da epanese-ae 20,400 20,400 
PIG, 9 on Stl = nak 2 oy) ote bs th ape ni dcatin tin reiints lla 
Donations to Royal Canadian Air Force. _-_-....-- a... seeneiente 
Prov. for deprec. in values of certaininvestments_. ...... 2,104 
pa tl A Tl EE yg PC Rep A bi ES, Lae so Sd 74,386 76,096 
BE IE ii cans why cdtnieneendn cine eek ae ah 194,205 111,167 

ee Re en esteatnailes dsemnannrtekinn ne $270,013 $245,631 


Consolidated Balance Sheet June 30, 1940 
ssets—Land, buildings, | mn and equipment (less reserve for deprec. of 
$801 395), - ‘268; goodwill less amount written off, $48,481; investments 
at cost and loans to Capital Estates Inc. and its affiliated companies, 
55,526; Fe investments, loans and advances, $39,360; inventories, 
212,940; sundry debtors, $201, yp cash at banks and on rowre $197,301; 
unexpired insurance and prepaid items , $4,711; total, $1,80 489. 
Liabilities—Common shares (1,803, 150 shares no par sataak $1,306,576; 
earned surplus, $246,570; nowt, creditors, $34,847; reserve for income 
other taxes, $213 ,496; total, $1,801,489. WV, 149, p. 4025. 


Columbia Pictures Corp. (& Subs.)—Farnings— 
Income Account Hioveye aoe d and Domestic Subsidiaries) 





13 Weeks Ended— t. 28°40 Sept. 30 '39 Sept. 24°38 Sept. 25 ’37 
a Net profit.......-... *? 361,946 $3,209,005 $2,878,929 $2,951,597 
b Amort. of film, &c--- 3,235,341 3,378,922 3,093,770 2,806,530 
Operating profit - - - -- $126,605 1oss$169,917 loss$214,841 $145,066 
Other income. .--.------ 71,603 84.321 6,591 15,745 





Net profit before Fed- 


eral income tax - - $198,208 loss$85,596 loss$208 ,250 $160,811 














Interest on debentures - - 10,625 13,281 << pare 
Proy. for Fed. inc. tax-- 33,705 5,875 9,425 13,500 
Net profit... ......... $153 878 loss$104 ,751 loss$233 ,613 $147,311 
Previous surplus - ---..-- 3,914,416 3,748,640 4,098,680 ,607 
Reversal G6 FORGE VOsiscd)) raeceek «. -nde bam icp ebmces c65, 
Total surplus_..---.-- $4,068,294 $3, 3.643, 889 $3,865,067 $4,632,918 
Divs. on pref. stock - _.- 103,131 51,565 51,565 566 
Tee, Oe Geena GO0Ge.. | waeose: >. e0eseo  sumenn 87 ,367 
Ge Gas chee. | sane. | sameet e25,677 d64 978 
Balance, surplus. ---_- $3 ,965,164 $3,592. a $3,787,825 $4,429,009 
Earns.per sh.on com.stk. $0.28 Nil $0.27 


a After deducting general, administrative phd selling qppenees. including 
Geprocieties on furniture and fixtures in main office and branches, ome ount- 
to $9,353 in 1940, $15,427 in 1939, $18,815 in 1938 and $16,273 in 1937. 
bE incieting depreciation of studios and studio equipment capitalized as 
equesee cost: tf 497 in 1940, $53 ,028 in 1939, $52, 81, in 1938, and $48. - 
in 1937. ¢ Reversal of reserve for investments in'a former partly-o 
pw ae now wholly-owned and consolidated. d Deficit of su 
company (wholly-owned su uent to June 26, 1937) not heretofore con- 
solidated. e Provision for additional assessment of New York State taxes 
applicable to prior years. 
Comparative Consolidated Balance Sheet 
Sept. 28°40 Sept. 30 '39 Sept. : "40 Sept. = "39 
BS $ 











Assets— Lhabdilities— 
Gen ctinasaedd 2,014,970 1,252,408| Notes payable.... ...... 500,000 
Accts. receivable..| 645,965 625,426 | Accts. pay. & accr. 
Notes receivable - ‘ expenses ._..... 1,151,491 1,221,143 
Advance to outside Accts. pay.tosubs £184,216 -..... 
producers...... 912,659 479,136 | Divs.on pf stk.pay a seasee 
Inventories _..... 9,509,217 10,784,318 | Adv. payable from 
Prepaid expenses. 183,487 203,301 domestic custom  ...... 180,422 
Pe bsentines - adéces 8,966| Owing to other 
Invest. in wholly- producers... ... 134,055 82,662 
owned for’nsubs 152,993 68,630 | Res. for Fed.tax.. 114,505 45,514 
d Invests. in & res. Deposits rec. from 
subs.__..- a= for’n customers . 56,640 41,595 
US. funds realized Deposits payable. 50,050 ,050 
from foreign sub, Deferred income... 238,605 ...... 
p ” eR ngieeia~ GGne easaan Funds withheld... 19,581 23, 
Sundry receivables 77 ,366 85,967 | Cash remitted, &c. -.--..-. 145,591 
Cash in trust with- Res. for conting.. 286,213 259,347 
held from out- 4%% debentures. 1,000,000 1,250,000 
side producers.. «...... 23,604 | $2.75 conv. pf. stk. 3,487,500 3,487,500 
Cash surr. value of b Common stock... 4, '847.080 4,847,080 
life insurance... a 5 200 105,200/| Capital surplus...  -.-..-.- 67,515 
Miscell. investm’ts 1,260 1,260 | Earned surplus... 3,965,164 3,592,322 
a Land, bidgs., &c 1,913,591 2,145,262 
BU. o secased 15,586,664 15,794,345! Total.....-.--- 15,586,664 15,794,345 


a After reserve of $1,650,614 in 1940 and $1,934,763 in 1939. b Repre~ 
sented by 366,268 no par shares. c Cash remitted to New York by foreign 
subsidiary companies subsequent to Aug. 26, 1939. d Investments in and 
receivables from subsidiary com es operating in invaded European coun- 
tries and in Spain and Japan after deducting reserves for deferred income 
amounting to $378,991. eU. 5. funds realized fro 
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Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 


The directors have declared a fp Svidand of 57 16 conte par ace en Seenmns 
ong oc oe agg mengy A on the $1.50 cum. ic. » no par value, 
an 


holders of record Dee” 6 A like amount was paid in 
vec of the thirteen quarters. Accruals after the current pay- 
ment will amount to $2.25 per share.—V.. 151, p. 1273. 


Carnation Co. —£rtra Common Dividend — 

Directors on Dec. 7 deciared an extra dividend of $1 per ehare in addition 
to a semi-annual dividend of 50 cents per share on the common stock. 
The extra dividend will be paid on Dec. 20 and the semi-annual 
dividend will be paid on Jan. 2, both to holders of record 14. Similar 
extra was paid on Dec. 19, 1939 and an extra of 50 cents wes paid 6a Dec. 19, 
1938, and Dec. 22, 1937 and 1936.—V. 151, p. 2488. 


Carnegie-Illinois Steel Corp.—New Treasurer— 

Leon F. Payne has been elected Treasurer to succeed Frank C. Harper, 
who will retire Dec. 16 after ?2 years of service with the U. 8. Steel Corp. 
subsidiary. Mr. Payne has been Vice-President, Treasurer and a director 
of Oil Well Supply Go. since 1929.—V. 151, p. 3390. 


Carrier Corp.—Sells Vacant Plant in Allentown, Pa.— 
The corporation has sold its vacant —% in Allentown, Pa., to American 
Armament Corp. (which see).—V. 151, p. 2488. 


Carriers & General Corp.—F2rtra Dividend— 

Corporation has declared a quarterly dividend of Lf. Ra i, Boch pay and 
an extra Pa dividend of 10 cents per share on the co h ppowewe 
Dec. 30 to stockholders of record Dec. 16, 1940.—V a ist: mice 


Cayuga & Susquehanna RR.—90-Cent eohitiad -— 
my have declared a dividend of 90 cents per share on the common 
stock 0, payable Jan. 3 to holders of record Dec. 20. Semi-annual 

dividend 0 $1.05 per share was paid on July 3, last.—V. 106, p. 497. 


Celanese Corp. of America—Advises Holders on Deals 
in Scrip— 

Corporation on Dec. 10 took s nd which will assist stockholders in carry - 
ing out transactions in scrip certificates for fractions of shares of common 
stock received as stock dividends this year. Disclosure of the plan was 
contained in a special letter to stockho! accompanying the latest stock 
distribution, which was payable Dec. 10 to holders of record Oct. 11. 

A letter of transmittal addressed to the Bank of the Manhattan Co. is 
provided for each stockholder, authorizing the bank to act as the latter's 
agent in effecting transactions. This letter of transmittal may be used by 
holders to (1) buy additional fractions of shares: (2) sell their fractional 
holdings, and (3) surrender their scrip certificates in those instances where 
the papresnte full shares or more and receive new stock certificates for 
such full shares and rew scrip certificates for fractional shares. Only scrip 
of the same date of issue can be combined into full shares. 

Corporation has made three stock distributions this year. One-fortieth 
of a share for each common share outstanding was issued on May 1, and 
another payment at the same rate was made on Aug. 15. On Dec. 10 
holders received one-thirtieth of a share for every share owned. In all 
instances the right to combine into full shares expires approximately ten 
months after date of issuance of the dividend. 

In connection with scrip issued on Dec. 22, 1939 (on which the ht to 
combine expired Nov. 1, last), as well as other scrip not surrendered prior 
to the date on which the right to combine expires, co: tion advises that 
holders of such certificates should surrender them to the Bank of the Man- 
hattan Co. for pro rata participation in the proceeds of the sale of the stock 
issued to the bank inst such pe ane the dividends thereon. 

In the case of the Dec. 22, 1939 vidend of ove fortieth of a share 
for each share outstanding, it is ne that these proceeds will amount 
toa Thor gaimately 75 cents for each fortieth of a share, or $30 for a full amare. 

Dec. | stock distribution of one-tairtieth of a share increases co 
Poration’ . common capitalization by 35,897 shares to a total of 1,112, 788 
shares. At the same time, $35,897, or $1 a share for each share issued. 
will be traneferred to the capital account and $115,983, or approximately 
$3.23 per share, to the capital surplus account. The earned = ac 
count, of the company will be reduced by the total of $151,880.—V. 151, 


Centennial Flouring Mills Co. —Earnings— 
Earnings for Year Ended June 30, 1940 





Gross profit on sales, incl. oper. of grain elevators & misc.inc.. $239,074 
i taken 65,380 
Fe as ee NS Wg vac womecwue 31,335 
Minority interest in subsidiary company_________.________-- 1,874 
DP Re Pa eee  aeeaeS SeR ee et $140,480 
Earn ouagis I PE, WO, «nates atom maieiednteadek 8, 
ol Se ae = a aE RS! sy ue “$1,008,517 
I ee kee Cog ee ne . 473 
Final assessment of windfall taxes paid in excess of res. provided 24:940 
Earned surplus June 30, SE eo ee 
Earnings per share on 125,545 shares capital stock._______..- $1. 
Consolidated Balance Sheet June 30, 1940 
Assets— |  LAabilities— 
Cash in banks and on hand... $168,548 | Notes payable, banks. --.--.- $296 ,000 
Drafts and acceptances... ... 97,982} Accounts payable, trade. ---- 34,028 
Customers’ accounts. ________ 609,347 | Deposit of farmers...-....-.-- 44,780 
Advances to wheat growers and Advances on grain sold_-.---.-. 10,800 
on grain purchases_.._____ 127,868 | Accrued taxes and expenses - - - 55,912 
Sundry accounts receivable ___ 29,185 | Reserve for Federal inc. tax. - 29,268 
So gE 1,041,113 | Notes pay. banks, due 1941-45 696,000 
Other notes and accounts rec., Instalment urease contract 
less reserve. .............. 175,399] due after one year_....-_-- 26 ,387 
Real estate contracts receivable Minority ieoavene ia in subsidiary 53 642 
due after one year. ________ 9.999 | Capital stock (par $20) - - - - --- 2,622,700 
Non-operating properties. __ -- x260,555|Paid-in surplus._........._- 5,220 
Plant and equipment_______. y2,368,427| Earned surplus..........._- 920,805 
Prepaid exps. & def'd charges -_ 28,208 | z Cap. stk. held in treas. at cost Dr38,913 
ee Fy et ee ae $4,946,629 
x After reserves of $219, 
098,324 ay ett EDO e $2 19, 45; a” Ate, poveve for depreciation of $1,- 


Central Hollywood Building Co.— Earnings— 
Earnings for 6 Months Ended Oct. 31, 1940 





OOS FIRS Sa See 
(RC a CREE ei MRF: 3 eee 
RE 
ys aime pata cet c SP a 7 603.15) 
— SPORE TID: BM TN ES no ARIE a vg r 
isatio ada metneneccccsncscocaca 8,804 
a Troon (oond expenses. -°222022200222200220IIII 3°600 
Ss caren ctiul weeds... f ee eee $13,164 


ash tn bam me? Sheet Oct. 31, 1940 
and on hand, $15,127; cash held by trustee und 
, interest, bond vetlromneat. &c., $65,445. 
notes receivable (less reserve for losses of $1,032), $2,260; 
‘on , &c., $643 ,207; aw 
75: ground lease ds deposit, 85,714. 
a aabilitesAc ee arabes. trade, $ $1835; scerusd liabilities, including 
ble on bonds, De Dec. j 1940, $15,543; lease deposits and 4 cach ie 
—% “pa é 7) 1957, $622,100; 


apie tock and gar) hold mortena d-in surplus, $18°7 earned curplus, 


Central Aguirre Associates— Stock Offered—Blyth & 
Co., Ine., and F. 8. Moseley & Co. are diseteeting't rough 


The Commercial & Financial Chronicle 





Dec. 14, 1940 


a list of selected dealers, a block of 10,000 shares of common 
stock at the closing price on the New York Stock Exchange 


Dee. 11 ($18 per share). 
Earnings for Years Ended July os, 


Net » inlnortt aires Gap depreciation, Federal income taxes, 
nority interest 
Rornings per share on 742,674 common shares_-___ 
—vV 4022. 


940 1939 
$1,119,220 
$1.51 


$1,202 .596 
$1.62 


Central Greyhound Lines, Inc., of N. Y.—Financing 
A pproved — 

The Interstate Commerce Commission has authorized the compan 
issue $369.000 of real estate mortgage notes to finance puscnects of py Bo 
and construction of bus terminals in Buffalo and Syracuse, N. Y 

ty Commission said the company's terminal facilities in Buffalo 


use, ocoms pied under leases which will expire May 1, 1941, and 


nd Syrac 
March 31, 1941 ively, did not vide adequate facilit’ és. 
The term.nal bull ing at uffalo will be constructed at a cost of approxi- 


mately $145,00C on a site costing $185,000. The Syracuse terminal will 
cost $125,000 and the site $100,000.—V. 151, p. 2185. 


Central Paper Co., Inc.—Stock Offered—Riter & Co., 
Carlton M. Higbie Corp., and American Industries Corp. 
on Dee. 11 offered 52 013 shares of common stock (repre- 
sented by voting trust certificates) at $10 per share. he 
offering is for the account of certain of the company’s stock- 
holders who will receive the net proceeds. 


Business—Company was incorp. in Michigan, Feb. 6, 1935 successo 
through reorganization to company of same name established in 1900- 
Company is engaged primarily in the manufacture and sale of various types 
of paper and certain paper products made from sulphate pulp of its own 
manufacture. In addition, from time to time when conditions are favorable, 
the company sells comparatively small amounts of sulphate pulp to others. 
The principal raw material used by the company is pulp wood (jackpine 
and poplar), which it purchases. The types of paper and paper products 
produced are by their trade designations as ve lowe. specialty papers, con- 
verted papers, waterproof papers, and weeees Papers principally of 
special varieties sold under the company’s own trade names. Company has 
== research activities in the development of its business. 

ny has sales offices in Chicago, Detroit, Buffalo, Boston and 
> Yor k and in addition, sales representatives in’ St. Louis, Cincinnati, 
thy and San Francisco. During the 1940 fiscal year, sales were made 
to approximately 1,300 separate accounts. The plant is located at Mus- 
kegon, Mich., and the principal sales office at Chicago. 

Sales and Earnings—Company has earned a profit in each year since its 
formation in 1935 by reorganization of a predecessor company. The p 
of the business as represented by the company and its Sheky-owusd subs. 


is reflected in the table below: N 
bNet Income cNet Income dNet Income 


Net After All Per Share Per Share 
Years End. June 30— Sales harges Common Common 
| aes fF FO $0.47 $0.42 
Dine sth onaeanne seni 2,323, 166,931 0.95 0.75 
| FECES PS 3,081,775 325,621 1.99 1.47 
BNE a by Given ecinenie ntti 2,448 ,57 A 0.25 0.26 
Slibnen said eterna 2,770, 124,545 0.68 9.56 
SEs onntedshecauiena 3,346,548 ©445,886 2.78 2.02 


a Includes sales and earni of the predecessor company and subsidiaries 
for the period from July 1, 1934, to Feb. 5, 1935 inclusive. 

b Includes miscellaneous and other income, some of which may be non- 

recurring, as follows: 1935, $15,072; 1936, $65, 415: 1937, $26,515; 1938, 
$15,210; 1939, $34,117, and 1940, $40,306 

c Based on 152,848 shares of common stock outstanding as of Nov. 14, 
1940, and after deduction of annual dividend requirements of $21,098 on 
number -s ares of preferred stock cutie ding as of Nov. 14, 1940, ex- 
cluding pref erred shares of both classes held in the company’s treasury and 
by a subsidiary. 

d Based on annual preferred dividend requirement of $762 and 220,633 
shares of common stock which would be outstanding if all outstanding 
conver.ible preferred stock (excluding 900 shares held in the company's 
be gd and 600 shares held by a subsidiary) were converted into common 


e Earnings for the year ended June 30, 1940 were not subject to the in~ 
creased Federal income and excess profits taxes as enacted under the Second 
Revenue Act of 1940. 

Dividends—Subject to the restrictions, directors have declared that it is 
their desire and intention to pay quarterly dividends upon the common 
stock, and to declare such extra dividends thereon as in the judgment of the 
board the earnings of the company would warrant and justify. A dividend 
of $0.15 per share of common stock was paid Sept. 3, ey and another 
dividend of the same amount was declared payable Dec. 1, 1940 to stock of 
record Nov. 20. 

Company's Outstanding Funded Debt and Capitalization on Nor. 14, 1940 


ay | mtge. 4% serial bonds (1986-60) tp eue bas nddnnbdetadca a$265,000 
3-8; non ~~ FS. 1g} Sepa Se are lees a 235, 
o non-convertible cum > J eect (per Ee b1.270 sh 
%-6% conv. cum. Bret ret. atock ss  anaaepngcatt at ET 33,862 
152,84 oy 


Common Eg ei eee ..a Fee FE ee 
% serial odes ie secured by the pl of $235,000 first 

4% a: al bonds maturing serially from 1941 to 1945, inclusive. Such pledged 

bonds are in addition to the $ ,000 outstanding. 

b Excluding 30,860 shares held in the company’s treasury. 

ood pens 600 shares held by one of the company *s subsidiaries and 

eld in the company’s treasury. 

» on Saieen, 73,700 shares of common stock are reserved for issuance 
upon conversion of the 3%-6% convertible cumulative erred stock, 
each share of such stock being convertible into two shares of common stock. 
On the basis of 33 Books shares of 3%-6% convertible cumulative preferred 
stock being outstanding, a total of 67 ,785 shares of common goods would be 
issued upon the conversion of such amount of preferred stock 

Consolidated Balance Sheet June 30, 1940 


Assets— Liabilities— 

Cash on hand & demand depos. $504,606 | Notes payable—current - - --.- $47,400 
Trade notes, accepts. & accts. Accounts payable. __..-.---- 289,744 
A: ETE AP 203,703 | Accrued interest __...._---.-- 8,153 
Advs. on wood purchase contr 133,610] ist mtge. 4% serial bonds.... 265,000 
Sn nathutndtscssone 442,661| Notes payable___......-..-.-- 190,800 

Insur. claims receivable - -_. _. 5,912| Real estate taxes due after 
RR a RTE 5,410} June 30, 1941___._.__----- 36,351 
. 7 Pe Rereeepepapigitt 11,218 | Reserves for contingencies - - - - 2,000 
Fixed assets (net)........... 1,477,742 | Res. for workmen's comp. - -- - 4,179 
Deferred charges ...........- 45,087 | 3%-6% pref. stock ($10 par) - 12,700 
3%-6% pret. stock ($10 par). 375.275 
Common stock ($1 par) - ...-.- 145,578 
»| Capital surplus. -......-- _.. 817,495 
Earned surplus _......-..-.--- 1,135,272 
ED otecdumdemmmsnnamated DET (SEn. cna dedcecasecesann $2,829,949 





—V. 151, p. 2038. 


Central Patricia Gold Mines, Ltd.—£zira Dividend— 

Directors ha Gocere’ on extra dividend of two cents per share in addi- 
ten too cuaraans vidend of four cents share on the common stock, 
both paya cin Prey RA 12. Extra of one cent was 
paid on Sept. 28 last; extras of two cents were paid on June 28, March 29 
oud Zee: 2, 1940; extras of one cent were paid 30, June 30 and April 


, 1939, + 5, Foc eiangn ed one cums wave pend on Best, 59 1939, and Sept. 30, 
1838. —V, 151, p. 2185. 

Central & South West Utilities Co.—Hearing— 

See Middle West Corp.—V. 151, p. 3230. 

Central States Edison, Inc.—/nitial Common Dividend— 


have declared an initial Gividend of 10 cents Dee tease os the 
common stock , payable Dec. 16 to holders of record Dec 


.2.—V. 151, p.2637. 





Volume 151 


Provision fer Federal income and excess-profits taxes has been deter- 
mined in accordance with the provisions of the “‘Second Revenue Act 
of 1940"* and is subject to adjustment in event such act is retroactively 
amended .—V. 151, p. 3292. 


Consumers Gas Co. of Reading—30-Cent Dividend— 
have declared a dividend of 30 cents per share on the common 
stock, par $25, payable Dec. 14 to holders of record Nov. 29. This com- 
Pares with 35 cents paid on Sept. 14, last, 40 cents on June 15, last, 45 cents 
on March 15, last, and dividends totaling $1.70 per share were distributed 
during the year 1939.—V. 150, p. 3970. 


Consumers Steel Products Corp. —Zarnings— 
ai Earnings for Year Ended Sept. 30, 1940 
les, less returns, allowances and delivery expenses___......---. $719,142 
rocessing 


Cost of materials, warehousing and processing_____.___._.._---- »512 
, administrative and general expenses_____..____..__.---- 77 874 
gL aA RS ae FREE: oP eR ee Soe 12,245 
RE RT ARIE a 5 tM PRO i Cee STS ° 7,020 
i bee nee sa ai mieasapbralsrctie: Danis i apcianbeasdig te een dade $19,265 
TTT EE OT I aE Oe 296 
a NRE AT Ms ie AE ARE TS Se SMa Nay EP $18,969 


Note—Provision for depreciation for the year amounted to $19,152. 
Balance Sheet Sept. 30, 1940 

Assets—Cash on hand and on deposit, $13,896; trade accounts receivable 
(less reserve of $1,500), $94,043; inventories, $137,748; investments and 
other assets, $10,836; property, ey and equipment (less reserves for 
bm ar Tops ‘ -{ $96,895), $234,920; prepaid taxes and insurance, $8,965; 

Liabilities—Accounts payable, $89,314; accrued insurance, taxes and 
interest, $7,770; instalment contract for purchase of automobile having a 
cost of $678, $416; loan (4%) from RFC, instalments due within one year, 
$17 ,000; long-term indebtedness, $46,750; common stock ($1 par) , $234,651; 
capital surplus, $75,251; appreciation s lus—arising from the revaluation 
= Properties, $27,525; earned surplus, $1,731; total, $500,408.—V. 147. 


Crown Cork International Corp.—10-Cent Class A Div. 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
Dec. 30 to holders of record Dec. 17. Dividends of 15 cents were paid 
on Oct. 1 and on July 1, last, and dividends of 25 cents were paid in pre- 
ceding quarters.—V. 151, p. 2188. 


Crown Drug Co.—Sales— 
Sales for the month of November were $760,504 as compared to $733,771 
for November last year, an increase of $26,733 or 3.64% .—V. 151, p. 3086 


Crown Ze2llerbach Co.—Reduces Bank Loans— 

The company between Sept. 30 and Nov. 30 paid off $1,000,000 of bank. 
legge syituring Ane. 1, 1941, reducing the total outstanding to $11,000,000. 
—v. ou , 


Crum & Forster Insurance Shares Corp.—Special Div. 

Directors have declared a year-end dividend of 45 cents per share on the 
class A and B common stock, payable Dec. 21 to holders of record Dec. 10. 
A regular quarterly dividend of 30 cents per share was paid on Nov. 30, 
last. <A special dividend of 45 cents was paid on Dec. 22, 1939 and on 
> ie, 1938, and one of 95 cents was distributed on Dec. 21, 1937.—V. 149, 
p. > 


Crystal Tissue Co.—£rzira Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to a regular quarterly dividend of 12% cents share on the common 
stock, both payable Dec. 20 to holders of record Dec. 14. Extra of 37% 
cents was paid on Dec. 28, 1939.—V. 151, p. 2494. 


Cuba Northern Rys.—.Joint Bondholders’ Committee— 
See Cuba RR.—V. 151, p. 3086. 


Cuba RR. Joint Bondholders’ Committee— 

Formation of a joint bondholders’ committee which proposes to act on 
behalf of all bondholders of The Cuba RR. and Cuba Northern Rys. was 
announced Dec. 9 in a letter sent to bondholders signed by Dr. Max Winkler 
of Bernard Winkler & Co., Chairman of the committee. The committee 
also includes Harry R. Amott, President of Amott, Baker & Co., Inc.; 
Paul O. Berlizheimer, Manager of English Transcontinental Ltd.; Frank 
Ginberg of Strauss Bros.; Stanley Stanger, Chairman of Guardian Trust 
Co., of Montreal, Canada; Chauncey L. Waddell, Barrett, Herrick & 
Co., Inc.; and Hubert F. Young, Fidel Association of New York, Inc., and 
Fidelity Investment Association. Scribner & Miller are counsel for the 
committee and Joshua Morrison, 20 Exchange Place, New York, is Secre- 


tary. 

The committee has been organized to op the pro of the railroad 
companies to cut the interest rate on their bonds to 1%, a year for the next 
30 years, irrespective of earnings over those years, under the purported 
sanction of the recent moratorium laws of Cuba, the letter states. It urges 
that, because the companies’ proposals put all the bondholders in the same 
situation, they join as a unit in opposition to those proposals. The com- 
mittee contends that the companies’ earnings ex the 1% which they 
propose to pay as interest and that their proposals are further unfair in that 
earnings are to be used to reduce the principal of the bonds, thereby in- 
creasing the equity of the stockholders, who are making no contribution 
and giving no consideration for the drastic scaling down of interest which 
eae propose to the bondholders. 

he outstanding bonds of the two companies, to the holders of which 
the letter is addressed, are as follows: $14,415,000 first mortgage 5% 
bonds due July 1, 1952; $4,000,000 improvement and equipment 5% bonds 
due May 1 : $3,285,000 first lien and refunding mortgage 74 %A 
bonds due Dec. 1, 1946; $1,012,000 first lien and refunding mortgage 6% 
B bonds due Dec. 1, 1946 of The Cuba RR. and $16,766 first m 
514% bonds due June 1, 1942 of Cuba Northern Rys.—V. 151, p. 2935. 


Cuban-American Sugar Co.—Plan Executed—Suit With- 
drawn—Deposit of 7% Preferred Shares Asked— 


The amendment to the certificate of incorporation of the corporation 
adopted by the stockholders at the special meeting held on June 19, 1940 
was duly executed and filed on Dec. 10, 1940, following the withdrawal and 
dismissal of the court proceedings which since June had halted further 
action in connection with the plan of recapitalization of May 9, 1940. 

Under the terms of the plan, holders of each share of 7% preferred stock 
with accumulated dividends thereon are offered in excha therefor: 1.4 shs. 
of 5%% convertible preferred stock (cumulative) par $100 per share and 
$14.50 in cash, provided that the offer of exchange is accepted by the 
holders of 7% preferred stock (to be evidenced by the deposit of their 
certificates under the deposit agvesment) in an amount sufficient to justify 
the board of directors, in its sole discretion, in decla the plan operative, 
but the plan will be declared operative, in any event, if the holders of 90% 
of the 7% preferred stock accept the offer. 
pa@iEach share of the new 54% convertible preferred stock is entitled to 
cumulative dividends from July 1, 1940, at the rate of 54% of par per 
annum (%5.50) and is convertible at the option of the holder, at any time 
prior to redemption, into seven shares of common stock, and is redeemable, 
at the option of the corporation, at $115 per share plus accumulated unpaid 
dividends, upon 60 days’ notice during which period the conversion privilege 
remains effective. 

A transferable registered certificate or certificates of deposit will be 
delivered by Central Hanover Bank & Trust Co. as depositary, evidencing 
the deposit of shares of the 7% preferred stock. 

Application has been made to the New York Stock Exchange and to 
the Securities and Exchange Commission for the listing and registration 
under the Securities Exchange Act of 1934 of the certificates of de t, as 
well as the new issue of 5 4% convertible pref stock and the tional 
shares of common stock reserved for conversion. 

Prompt deposit of the shares of 7% preferred stock with Central Hanover 
Bank and Trust Co., 70 Broadway, New York, N. Y., depositary, is asked 
by the company. 
>» In order to take advantage of this offer the deposit of the stock must be 
made before Feb. 15, 1941, but an immediate deposit is requested.—V. 151, 


p. 2798. 
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Cumberland | County Power & Light Co.— Bonds s Called 
total o F first mortgage 3 bo es d been 
called for redemption on Jan. 1 at ioe v 151, p. 3086. 


Cuneo Press, Inc.—New Preferred Issue Approved— 

The stockholders on Dec. 10 soprovet the issuance of 21,000 shares of 
4\%% cumulative preferred stock $100). 

he new 444% stock will be offered initially to holders of the present 

6%4% cumulative preferred stock with the company a i per 
share bonus to holders on each share ex ‘ termination of 
the exchange offer, it is expected the present 6% preferred will be called 
for redemption. As of Dec. 31, 1939, company had 16,775 shares of the 
64%% cumulative preferred stock outsta —V. 151, p. 3233. 


Cunningham Drug Stores, Inc.—Pref. Stock Reduced— 

Stockholders at their recent annual meeting voted vo reduce the au- 
thorized class A prior preference stock to 18,155 shares from 18,724 shares 
and authorized class B preferred to 8,259 shares from 8,261 shares. Both 
classes of stock have a par value of $100 and there is outstanding 2,582 
shares of class A and 442 shares of class B. 

Samuel H. Rubiner stated that early responses from creditors of Marshall 
Drug Co. to plan for acquisition of the firm by Cunningham have been 
favorable and that the new plan may be declared operative about Jan. 1. 

Marshall Drug Co. has registered 7,000 shares of 5% cumulative pre- 
ferred stock, par $100, with the Securities and Exchange Commission and 
its two principal stockholders have granted to Cunningham Drug Stores, 
Inc., a five-year option to purchase 4,440 shares or 88.8% of outstanding 
common stock. e option is granted upon the condition that creditors or 
others within 120 days after Oct. 14, 1940, subscribe to at least $500,000 of 
presrred stock which is being offered to trade creditors with claims = 
peat 800 at June 30, 1904, and to others for cash or property requ 

y_ the company. 

During the option ported Cunningham has the right to vote the shares 

subject to option to elect a majority, plus one, of the board of directors. 
he Marshall Des Co. operates 42 retail drug stores in and near Cleve- 
land.—V. 151, p. 3233. 


Curtis Publishing Co.—Hearing on Recapitalization Suit 
Counse] for the company told Federal District Judge J. Cullen Ganey at 
Philade!phia on Dec. 9 that if granted the injunction asked for by a stock- 
holder to tie up the company's recapitalization plan the action would be 
detrimental to ‘‘many, many” aaa who bought the new securities since 
the plan went into effect Oct. 1. 

Arthur Garfield Hays, attorney for Norman Johnson, New York, owner 
of 100 shares of ‘‘old’’ preferred, in presenting the case said one of the effects 
of the recapitalization was to wipe out $14,0C0,000 in accumulated divi- 
dends on the former preferred stock. nother was to reduce its vajue 
in liquidation from $100 a share to $65 and its redemption value from $120 
a share to $75. He claimed this was illegal and strip stockholders of 
‘vested rights,’’ because the company has a surplus of $20,000,000 which 
he claimed should be applied to the accumulated dividends. 

Charles E. Kenworthey, attorney for the company, said the plan did not 
wipe out accumulations on the preferred and explained that these would 
be paid if the future earnings were sufficient to pay the new charges and 
there was an excess of profits.—V. 151, p. 3233. 


Curtiss-Wright Corp.—Personnel Changes —Wages In- 
creased — 

Guy W. Vaughan, President of the corporation, announced on Dec. 8 
the appointment of W. V. C. Auser as personnel director. ‘The corporation 
now employs more than 27,000, and will increase this figure substantially 
with the completion of plants now being constructed at Cincinnati, Colum- 
bus, Ohio; Buffalo, St. Louis and Fairlawn, N. J. 

The Curtiss aeroplane division of Curtiss-Wright Corp. will raise the pay 
of approximately ¥,000 hourly and salaried employees by ts effective 
Dec. 16. The increase will lift the plant's annua rey about $1,200,000 
from approximately $16,000,000 at present.—-V. 151, p. 3086. 


Dedham Water Co.—Bonds Sold Privately—The company 
has sold privately to an insurance company an issue of 
$400,000 Ist mtge. 314% bonds dated Nov. 1, 1940; due 
Nov. 1, 1965. Proceeds will be used to redeem the out- 
standing $400,000 Ist 4%s of 1955. The new issue has the 
approval of the Massachusetts Department of Public 
Utilities.—V. 151, p. 2494. 


De Havilland Aircraft of Canada, Ltd.—Accum. Div.— 

Directors have declared a dividend of $7 per share on account of accumu- 
lations on the 7% preference stock payable Dec. 28 to holders of record 
Dec. 16. Arrears as of Dec, 15 amount to $61.25 per share.—V. 150. 
Pp. 1134; V. 148, p. 276. 


Deisel-Wemmer-Gilbert Corp.—Fztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to ther ar quarterly dividend of 37 4% cents per share on the common 
stock, par $10, both payable Dec. 24 to holders of record Dec. 16. 


Christmas Bonus— 

Directors authorized a Christmas bonus to be paid Dec. 24 to all em- 
Ployees, except executives, in the company’s employ as of Dec. 16. Pay- 
ments will be made as follows: $10 to each employee who has been with t 


mpany since before July 1, 1940, and $5 to every emplo emplo 
after J ve 1940. Em oyee's Social Security tax on this Sones will be 
paid by the company.—V. 151, p. 2938. 


Delancey-Clinton Theatres Operating Corp.—-Earns. 
Earnings for the Year Ended Sept. 30, 1940 


a se: Ree ene, Cee 
es Se ere nnn corns we cnnnnrmamen ner Soiraares 17:965 


Net income before depreciation. .........-.-.------------ 
Balance Sheet Sept. 30, 1940 
Assets—Cash , $3,340; receivables, $4,699; cash in bank, security deposits, 
$475; deferred charges, $9,411; land, buildings and equipment—book value, 
$595,719; total, $613,644. ‘ 
Liabilities—Accounts payable, $2,775: notes payable, $61,204; real estate 
taxes, $21,717; accrued interest on delinquent real estate taxes, $1,240; 
security deposits and rentals collected in advance, $695; capital stock 
(11,287 no par shares, stated value $1), $11,287; capital surplus, $447 ,948; 
earned surplus, before depreciation, $66,778; total, $613,644.—-V. 147 
p. 3909. 


Detroit Gray Iron Foundry Co.—£ztra Dividend— 

Directors have declared an extra dividend of 8 cents per share in addition 
to the regular semi-annual dividend of 2 cents share on the common 
stock, both payable Dec. 20 to holders of record Dec. 10. Similar amounts 
paid on Dec. 20, 1939; extra of 4 cents paid on Dec. 20, 1938, and one of 8 
cents on Dec. 20, 1937.—V. 151, p. 411. 


Detroit Leland Hotel Co. —Earnings— 


Ended Sept. 30— 1940 1939 
Net fescue after all c APHCS. .. .- oo eee woeeeene $45,519 loss$32,771 


Detroit Steel Products Co.—$1 Common Dividend— 

Directors have declared dividend of $1 per share on the new $10 par 
stock now outstanding, payable Dec. to holders of record Dec. 16 
Dividend of 50 cents was paid on Oct. 10, last and an initial dividend 
25 cents was paid on July 10, last. Dividend of 25 cents was id on the 
old no par stock previously outstanding on April 10 last, a ividend of 
75 cents was paid on April 10, 1939, and dividends of 25 cents Ng share 
were paid in each of the four preceding quarters.—V. 151, p. 1719. 


nolds Co., Inc.—Special Dividend — 
Deveo & Ray > f vo 28 rs Ke tne 
stocks, ble Jan. 2 to holders of record Dec. . 
class font Jende of ik vere last paid on Jan. 2, 1940, these latter 
the first dividends ra since Oct. 1, 1938 when 25 cents per share 
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Diamond Alkali Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $1,75 share on the 
common stock, par $20, payable Dec. 12 to holders record Dec. 6. 
Dividends of 50 cents were paid on Sept. 12 and on June 12, last. 


Diamond T Motor Car Co. —70 Pay 25-Cent Dividend — 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 21 to holders of record ec. 14. Dividend of 40 cents 
was paid on Dec. 23, 1939, this latter wy Be first dividend paid since 
April, 1938, when 25 cents per share was ributed.—V. 151, p. 2641. 


Domestic Finance Corp. —New Director — 


James R. Cardwell, President and director of Cardwell-Westinghouse 
Co., Chicago, has been elected a director of Domestic Finance Corp., and 
7! og poset company, Merchants & Manvfactvrers Securities Co.—vV. 
151, p. 1892. 


Dixie Home Stores —rira Dividend— 


Directors have declared an extra dividend of 15 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 4. Similar extra 
was paid on Dec. 22, 1939 and 1938. 


Dp. 


real quarterly dividend of 15 cents was paid on Oct. 15, last.—V. 151, 


Eastern Shore Gas Corp., Snow Hill, Md.—Bonds 
Offered —Bioren & Co., Philadelphia, and C. T. Williams 
& Co., Inc., Baltimore, Md., recently offered at 98 and int. 
$100,000 Ist mtge. & coll. trust 5% bonds, series B, due 
Jan. 1, 1952. 

Coupon bonds in denoms. of $1,000, registerable as to principal. Int. 

yable J. & J. at principal office of Baltimore National Bank, Baltimore, 
Md. . Red. as a whole or in part at any time upon 30 ge notice at prin- 
cipal amount thereof and accrued interest, together wit remium of 1% 
on said principal amount if redeemed before maturity. fund for 
the redemption of series B bonds payable to the trustee in and (or) 
bonds on May 23, 1942 of $4,000 and on May 23 of each year thereafter 
until maturity, of following amounts: 1943, $5,000; 1944, $6,000; 1945-1949 
inclusive, $7,000 each year; 1950 and 1951, $15,000 each year. nds 
redeemed through the application of the sinking fund shall be redeemed at 
the principal amount thereof plus accrued interest. 

istory and Business—Corporation was incorporated in Delaware, 
Dec. 19, 1936. Company is engaged in the business of selling prtgene gas 
to customers resid in the States of Maryland, Delaware and Virginia. 
The gas so sold is delivered on the premises of the consumers by tank trucks 
owned by the company into individual containers likewise owned by the 
company, through which it is m as consumed, gas remaining the 
property of the company until it through the consumers’ meters for 
actual consumption. Company a owns all of the shares of outstanding 
capital stock of (i) the Eastern Shore Gas Co. (Md.), and (ii) Eastern Shore 
Gas Co. of Virginia, Inc. The two last mentioned subsidiaries are engaged 
in the business of selling butane air gas and undiluted propane gas through 
pipelines connected with the premises of their res ive consumers and 
Pursuant to franchises vested in said subsidiaries by appropriate govern- 
mental authorities. All of such gas so sold is used by the consumers thereof 
for cooking, refrigeration, water heating and heating purposes. 

The company, as of Sept. 30, 1940, served approximately 4,695 con- 
sumers residing in the area commonly known as the Delmarva Peninsula 
located within the States of Delaware, Maryland and Virginia, and owns 
certain tanks, meters, automotive and other equipment necessary to serve 
such consumers. 

Company purchases its present gas requirements from Phillips Petroleum 
Co. pursuant to a contract of purchase terminating on Aug. 1, 1942 but 
which is thereafter renewable from year to year. 

Company is negotiating at the present time a contract with Standard Oil 
Co. of New Jersey, pursuant to the terms of which it proposes to purchase 
certain additional propane gas. 

The Maryland subsidiary owns two plants used for the production of 
butane air gas of a heat value of 550 B. t. u. per cubic foot, both of which 
plants are of the automatic t One of said plants is located in Cocomoke 

y Md., h daily ca ty of approximately 70,000 cubic feet and is 
service to consumers | in that area. The other 
at Ocean City, Md., has a daily capacity of approximately 

,000 cubic feet and is used for serving the consumers loca in that city. 
In addition to the two aforegoing plants, the Maryland company owns a 

ropane gas bulk station and a propane gas storage station loca in Snow 

ill and Berlin, Md., respectively. The former station is leased to and 
operated by the company and is used in connection with the service rendered 
to consumers located in Snow Hill, Md. 

The Maryland oe ag owns and operates a distribution system con- 
sisting of approximately 28 miles of underground mains through which it 
— gs, to approximately 1,779 customers in towns in Worcester 

ounty > 

The Virginia company owns and operates a distribution system consisting 
of approximately 4% miles of und und mains supp! gas to approxi- 
mately 285 customers located in the Town of Chincoteague, Va. The 
oe company Owns a plant consisting of holders and regulating 
eq pment for rendering undiluted propane gas service. 

The Maryland company and the Virginia company purchase all of their 
respective propane gas requirements from the company and purchase their 
butane gas requirements from Phillips Petroleum Co. 

The company and its subsidiaries as of Sept. 30, 1940 serves a total of 
6,759 customers. 

Company has entered into a contract under the terms of which it pro- 
goose to acquired directly or indirectly certain assets and approximately 

customers of Cheasapeake Gas re Corp. (Md.). It also ex- 
pews to acquire thereunder the right to sell at retail a liquefied product 

wn as ‘‘Essotane’’ gas manufactured by the Standard Oil . of New 
wy Re I = “yo F he proceeds fi h f 

ur, mpany intends to use the ‘or the purpose of (a) 
defraying the cost of the construction of an additional bulk station to 
erected and installed at Dover, Del., and of other additions and improve- 
ments to the Plants and property of the company, (b) the expansion of the 
gompony's business thro the purchase of additional uipment and 
facilities necessary for serving additional customers and (c) the reimburse- 
ment of the treasury for funds expended for additions and improvements to 
Plants and property. 


Capitalization Giving Effect to Present Financing 
Authorized 


$200 ,000 


se 100 ,000 
6% preferred stock (par $10) 10,000 shs. 
Common stock (par $1) 100,000 shs. 


Consolidated Earnings Summary for Stated Periods 
——————Calendar Years———————_ 9 Mos. End. 
1938 1939 Sept. 30,'40 
Sale of gas (net) $128,527 $166,217 $152,941 
Oo tion 54,890 71,458 92,376 ,580 
3,684 5,648 3,915 
3,556 4,116 3,652 


1,375 1,290 1,205 


$48,453 2,785 587 
7,418 tT 163 +0643 


$55,872 $74,231 
9,531 , 
13,990 17,182 


Outstanding 
$195,000 
100 ,000 
9,220 shs. 
46,116 shs. 


15-year first mortgage and coll. trust 
bonds, series a ponpatians 7 5% 
lst moctunee and collateral trust 5% bonds, 





Operat: income .-_.. 
Non-operat. income _ _ 





4,488 7,870 


*10,058 

* Does not includ $27,862 = 887.725 += °589.017 

€ provision for recently enacted legislation increasing 

normal income tax rates and additional sd 
mate amount of $6,000.—V. 144, p 3660." profits taxes, in the approxi 





$18,305 
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Dresser Mfg. Co.—$1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 24 to holders of record Dec. 14. Like amount was paid on 
July 15 last one 2 initial dividend of 75 cents was paid on Dec. 15, 1939. 
—V. 151, p. 2642. 


Durham Public Service Co.—To Refinance— 

The company, it is und , is negotiating for the private sale of 
$2,150,000 34 % first mortgage bonds for the purpose of refunding higher 
interest bearing bonds.—V. 151, p. 2350. 


East Tennessee Light & Power Co.—To Sell Bonds 


Privately— 

The company proposes to sell privately at par and accrued interest to 
John Hancock Mutual Life Insurance Co. $5,000,000 344% first pooreaage 
bonds due 1966, and $1,000,000 of 314% sinking fund debentures due 1 7 
according to an application filed Dec. 12 with the Securities and Exchange 
Commission. Net p will be applied to the redemption of a secured 
note and all of the outstanding bonds of the company and of predecessor 
companies.—V. 151, p. 2495. 


Eastern Utilities Associates — Dividend — 

Directors have declared a dividend of 35 cents per share on the convertible 
stock, payable Dec. 17 to holders of record Dec. 10. Dividend of 25 cents 
was paid on Dec. 28, 1939 and last previous dividend amounted to 10 cents 
per share and was paid on Dec. 16, 1937.—V. 151, p. 3234. 


Eaton & Howard Balanced Fund —F£rtra Dividend— 

Trustees have declared a dividend of 20 cents per share and an extra 
5 cents per share payable on Dec. 24 to shareholders of record Dec. 13. 
This distribution brings total dividends paid during the year te 85 cents 


compared with 80 cents in 1939. 
On Dec. 1, 1940, 9.35% of the net assets of the fund was held in cash, 


19.98% was invested in nds, 23.80% in preferred stocks and 46.87% 
in common stocks.—V. 151, p. 2350. 


Eaton & Howard Stock Fund —£rtra Dividend— 

Trustees have declared a dividend of 10 cents per share with an extra 
of 10 cents per share payable on Dec. 24 to shareholders of record Dec. 13. 
This distribution brings total dividends paid during the year to 50 cents, 
compared with 45 cents in 1939.—V. 151, p. 2041. 


Eaton Mfg. Co.—Sells Plant— 
See Houdaille-Hershey Corp., below.—V. 151, p. 2495. 


Ebasco Services Inc.—Chairman Resigns— 
See Electric Bond & Share Co., below. 
Weekly Input— 

For the week ended Dec. 5, 1940, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., lectric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 

——Increase 

Operating Subsidiaries of — 1940 1939 Amount Pet. 
American Power & Light Co___.129,996,000 122,605,000 7,391,000 6.0 
Electric Power & Light Corp__. 67,734,000 64,182,000 3,552,000 5.5 
National Power & Light Co____ 89,456,000 76,892,000 12,564,000 16.3 

The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 151, p. 3394. 


Edison Bros. Stores, Inc. —Fztra Dividend— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Dec. 21 to holders of record Dec. 17. Regular 
quarterly dividend of 25 cents per share previously declared, will be paid on 
Dee. * vy 25 cents was paid on Dec. 26, 1939 and on Dec. 27, 1938. 
—V. 151, p. 3394. 


Electric Auto Lite Co.—To Refund 4% Conv. Debentures 

It is understood that plans for the early registration of an $8,000,000 
issue of 10-year debentures have been completed and a registration state- 
ment covering the flotation is expected to be filed with the Securities and 
Exchange Commission next week. Proceeds of the issue will be used to 
refund the company's convertible 4% debentures, due in 1952, of which 
there are approximately 500,000 outstanding. The balance will be 
obtained from company funds. 

Lehman Bros., it is expected, will head the underwriting syndicate.— 
V. 151, p. 3088. 


Electric Bond & Share Co.—President Resigns — 

Sidney R. Inch has resigned as President of this company but will remain 
as = ae of Ebasco Services, Inc., the Bond & Share subsidiary service 
or zation. 

he resignation was aimed to meet objections of the Securities and Ex- 
change Commission inst interlocking executive positions in utility hold- 
= companies and subsidiary service units. 

n line with the switch, C. E. Groesbeck, Chairman of Electric Bond & 
Share, has resigned as Chairman of Ebasco Services and has assumed the 
Presidency or the top company vacated by Mr. Inch. 

The SEC some time ago indicated it would not approve the service unit 
until the interlocking set-up was rectified.—V. 151, p. 2190. 


Electric Hose & Rubber Co.—Larnings — 
Earnings for 12 Months Ended Aug. 31, 1940 
Net profit after prov. for accrued Federal income tax 
Balance Sheet Aug. 31, 1940 

Assets—Cash on hand and on deposit, $36,714; accounts and trade ac- 
ceptances receivable (less reserves for doubtful accounts and discount of, 
$15,693), $199,767; $380,954: unexpired insurance, prepaid 
taxes, & : , $17,700; real estate, machinery and 

for = of $728,137), $1,035,235; patents 
and trademarks, $1; total, $1,687,173. 

Liabilities—Accounts payable, trade, $53,959; notes payable, banks, 
$200,000; employees’ contributions to Federal old-age benefits, $993: 
accrued Federal income tax, $30,046; miscellaneous accruals, $32,491; 
ay ca tees eeaaens, $1,274,100; surplus, $95,584; total, $1,687,173. 
“Es » dD. . 


Electric Power & Light Corp.—Preferred Dividends— 

Directors on Dec. 12 resumed payments on company's $7 first preferred 
and $6 first preferred stocks, with the declaration of a dividend of 35 cents 
on the former issue and 30 cents on the latter issue, both payable Dec. 31 
to holders of record Dec. 23. Last payment on either of these stocks was 


made in January, 1933. 

As of Sept. 30 last cumulative divs. in arrears amounted to $55.41 2-3 
per share on the $7 first erred, $47.50 per share on the $6 first preferred 
and $59.50 per share on $7 second preferred series A stocks. 

The $7 first preferred and $6 first preferred stocks have equal preference 
as to assets and accumula dividends over the $7 second preferred and 
common stocks.—V. 151, p. 3234. 


Emporium Capwell Co.—Larnings — 
Period End. Oct. 31— 1940—3 Mos.—1939 1940—9 Mos.—1939 
$354,702 


$318,572 $564 634 $446 521 
y Earnings per share__-. $0.86 r 


$132,469 


$0.77 $1.37 
x After operat . Federal income taxes and other deductions. 
y On common a Span 151, p. 1431. 


Eppens, Smith Co.—£ztra Dividend— 

Directors have declared an extra dividend of per share on the common 
stock, payable Nov. 30 to holders of record Nov. : semi-an- 
nual dividend of $2 was paid on Aug. 1, last.—V. 138, p. 332. 

Eureka Vacuum Cleaner Co.—Earnings — 


Period End. Oct. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
x Net loss $64 327 $145,409 $262,803 $266,881 


x After depreciation, Federal income taxes, &c.—V. 151, p. 3235. 
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El Paso Elecrric Co. (Del.) (& Subs.) —Earnings— 
[Earnings of El Paso Electric Co. (Texas)] 
Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
283 856 $265 




















Operating revenues._... $ 856 5,253 $3,091,412 $2,941, rh 4 
O US Un BSR 110,703 101.852 1:240:702 1,177,790 
aintenance___-____ nian 15,41 13,540 174,743 184, 246 
Depreciation _ _ ______-- 31,130 30,847 369,654 363 :526 
SOME Vecchia abs set a39,947 32,918 431,539 378,579 
Net operating revenues $86 663 $86 ,097 $874,774 $837 ,648 
Other income (net) -__ ~~ Dri ,004 1,3 14,051 2,804 
Re $85,659 $87,417 $888 .826 $840 452 
Int. and amort. (public) 36,128 36,145 436,854 437 ,063 
RR OI oe 9.531 $51,271 $451,971 $403,389 
Int. (El Paso Elec. Co., ™ "g ; ’ 
PE iatnliii tute aaa: =) meenininnty 2,083 8,055 25, 000 
RE Eee $49, 531 $49,188 $443,916 $378, 389 
Preferred dividend requirements (public)___ ~~~ 46,7 710 46,7 710 
Balance applicable to El Paso Elec. Co. (Del.). $397, 206 ~ $331, 1,679 


a Provision for the additional Federal taxes imposed by the Second 
Revenue Act of 1940 enacted in October is being made over the last three 
months of the year. 











Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Oct. $1— 1940 1939 _ 
Earnings of El Paso Electric Co. (Texas)_-_--_----- $397,206 $331,679 
Note interest deducted from above earnings- - - - -- 8,056 25,000 
Earnings of other subsdiairy companies applicable 

to El Paso Electric Co. (Del.)_.....--.-..---- 100,781 84,207 

CO Se ee ee ee eS ee ee $506 ,043 $440,886 
I isi thse cng Sime 4 455, Gel inl be 32,391 35,301 

ii i a a $473,651 $405,585 
Preferred dividend requirements. -......._...--- 182,972 182,972 

Balance for common stock and surplus_-.-----.-- $290,679 $222,613 


—V. 151, p. 2939. 


Evans Wallower Zinc, Inc.—Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 14, on Nov. 16, last, a 
dividend of $1.70 was paid; distribution being made from capital assets re- 
ceived from dissolution of subsidiary company. American Zinc, Lead & 
Smelting recently purchased from Evans Wallower and electrolytic zinc 
plant.—V. 151, p. 2940. 


Fairchild Aviation Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, pa ag’ Dec. 20 to holders of record Dec. 12. Like amount was 
paid on last; dividend of 20 cents was paid on Dec. 21, and on 
Aug. 10, 1939, 93 cents on Dec. 24, 1938, and initial dividend of 15 cents 
paid on Aug. 10, 1938.—V. 151, p. 2940. 


Fairchild Engine & Airplane Corp. —(Covt. Contract — 
The U. 8. Government has awarded this company $982,890 for additions 
te ~ omnes plant and the construction or a separate complete plant.— V 
51, DP. : : 


Family Loan Society, 
Privilege — 

Holders of preferred stock, series A are being notified of the following 
reduction of conversion privileges which will take effect as of the close of 
business Dec. 31, 1940. 

At the presens ‘time preferred stock, series A, is convertible into common 
stock at the ratio of one and one-fourth shares of common stock for one share 
of preferred stock, series A, surrendered for conversion. 

fter Dec. 31, 194¢, and on or before June 30, 1942, preferred stock, 
series A, will be convertible into common stock at the ratio of one and 
one-eighth shares of common stock for one share of preferred stock, series 
A, surrendered for conversion. 

Conversion is, of course, optional with the holders of preferred stock, 
series A.—V. 151, p. 2497. 


Federal Motor Truck Co.—War Dept. Contract— 


The company has been awarded a $3,246,000 truck contract by the bb af 
revious 


Inc.—Change in Conversion 


Department. Company for some time past has been working on 
Government orders amounting to $1,000,000, according to T. R. Lippard, 
President.—V. 151, p. 1431. 

Fifth Avenue Coach Co.—Obituary— 

John C. Flynn, Executive Publicity Director of the company, and Vice- 
President of the New York City Omnibus Co., the Frontier Yoach Tours, 


the Cham mpiain Coach Lines, Inc., and the Grey Line Motor Tours, all with 
offices at West 132d St., New York City, died Dec. 10.—V. 150, p. 2574. 


Flintkote Co. —70 Pay $1 Dividend — 
Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 23 to holders of record Dec. 16. Dividend of like amount 


was paid on Dec. 20, 1939 and compares with 60 cents pale on Dec. 20, 1938 
, 1937.—V. 151, 














and LY, * mead quarterly dividend of 25 cents paid on Dec. 20 
yen 4 

Florsheim Shoe Co.—Farnings— 

Years End, Oct. 31— 1940 1939 1938 1937 
Gross pou * See $2,867,381 $2, de 228 8. 010, ast $3. yt t 478 
Operating expenses __-__-. 1,570,154 1,545,519 1,409.26 622,874 

Operating profit__-___ $1,297,227 $1,240,708 $601,299 $996 ,604 
Other = ipeeene piuich aesils uhaesh 126,198 $1,967 61,493 146,347 

Total income_-._..._-. $1,423,425 $1,322,675 ones. 793 $1,142,951 
Other charges__._..___ 112,194 124,484 126,904 60,139 
Federal taxes__........ 213,000 200, y79,000 y154,000 

SEE $1,098,231 $998,191 $456,889 $928,812 
Common dividends. _ ___ 799,273 799,440 399,568 799,935 

CURR ci een ts $298,958 $198,751 $57 321 $128,877 
Earns. per sh. on 236,293 

shs. c A stock____ $2.74 $2.49 $1.14 $2.32 
Earns. per sh. on 327,414 

shs. class B stock____ $1.37 $1.25 $0.57 $1.16 


¢ jam inainges $3 .000 ($7,000 in 1937) surtax one undiotioated, orn 








reciation amounting to $35,902 has yyy ~ 
val aa ncluded in the operating expenses and (or cof gooda nota 
Balance Sheet Oct, 31 
1940 1939 1940 1939 
Assets— $ $s LAabdiltttes— s 
ORE sasndustece 2,257,684 1,787,411| Accounts payable. 177,003 159,338 
Marketable securs. 225,000 526,265| Accrued payrolls, 
Accounts and notes commissions, &c 65,966 73,422 
receivable, &c_. 3,270,059 3,010,154| Federalincometax 213,200 200,141 
Mdse. inventory.. 2,328,140 2,435,406| Accrued real est. & 
Invest., advs., &c. 1,193,570 1,208,525) pers’l prop. tax. 89,527 87,986 
Due by empl’s for Reserve for affil. 
pur.ofcl.A ae cos.’ losses _.... 32,669 36,739 
of co.’s stock _. 44,142 26,796) a Class A stock... 1,181,465 1,181,465 
Co.'s cap. stk. pur b Class B stock... 1.637.070 1,637 ,070 
sr saisin te onal 4,616 OB ereinigns dite 6,652,555 6,351,722 
c Capital assets... 703,474 713,415 
Deferred charges -. 22,771 17,594 
TOE endesocse 10,049,454 9,727,883' Total ..-....-.-- 10, ee 454 9,727,883 





a 236,293 shares (no par). b 327,414 shares deprecia- 
tiom reserves of nS Oe a 1980 ad 4570 140 Is 1909.-V. 150. 1 150, p. 3508. 
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Florida Power & Light Co.—Dividends— 

Directors have declared a dividend of 7. y per share on account of 
accumulations on the $7 cumul. pref. stock, par value, payable Jan. 2 
to holders of record Dec. 14. Dividend of $2. 98 w was paid on Oct. 1, last 
and one of $2.19 was paid on July 1, last.—V. 151, p. 3236. 


Food Machinery Corp.—35-Cent Dividend— 

Directors on Dec. 5 declared a dividend of 35 cents per share on the 
common stock, payable Dec. 31 to holders of record Dec. 16. Dividend 
of 75 cents was paid on Sept. 30, last; 25 cents was paid on June 30 and 
March 30, last and on Dec. 30, 1939; 62% cents paid on Sept. 30, i. 
and previously regular quarterly dividends of 25 cents per share were d 


tribut 
Consol. Balance Sheet Sept. 30 











196 1939 1940 1939 
Assets— Liabilities— $ $ 
+ et eee 3 py 098 2,904,546} Accts. pay. & accr. 
y Customers’ notes expenses _._.--- 970,747 817,642 
& contracts & Prov. for Fed. inc. 
accts. receivable 4,067,254 3,549,566 Cs dawin ncssce 468,131 299,944 
Sundry accts. rec. Res, for pay.litiga. 113,936 49,418 
and advances ___ 89,008 115,558 | Res. for contings _ - eS FR 
Surrender value of Res.forempl.ben. 222,052 225,241 
life ins. policies. 208,762 192,517 | Def’d pay .for busi- 
Inventories _____- 2,822,749 2,866,882 ness acquired - - - 90,418 101,971 
Prepaidexpenses._. 105,867 59,954|4%% cum. conv. 
Security invest'ts. 259,359 284,405 pref. stock _-_--_ 2,000,000 2,000,000 
Mach’y leased to x Common stock... 5,821,338 5,821,338 
others, lessdepr. 533,768 394,425| Earned surplus... 3,694,771 2,754,082 
Property, plant & z Treasury stock... Dr91,556 Dr91,556 
eqpt., less depr_ 1,608,973 1,610,224 
Pats., trade marks 
and goodwill. -- 1 1 
EE hncinatainn 13,339,838 11,978,079 ROE «caeeuoch 13,339,838 11,978,079 


y After reserve for 


x Represented by shares having a $10 par value. 
z 2,248 shares of 


bad debts of $382,113 in 1940 eae $401,914 in 1939. 

common stock in treasury at cos 

iste _—— statement for the. ies ended Sept. 30 was published [in V. 
Dp. : 


Foote Brothers Gear & Machine Corp.—Govt. Contract 

The U. 8S. Government has awarded this company $1,020,000 for ac- 
quisition of land and buildings and installation of equipment for manu- 
facturing gears for airplane engines.—V. 151, p. 245. 


Foote-Burt Co.—Acquisition — 

Company has purchased for an undisclosed sum all the capital stock of the 
Hammond Manufacturing Co., according to T. H. Doan, President. 

Acquisition of the Hammond Manufacturing Co., which makes sensitive 
radial drilling and surface Pintine machines, will provide Foote-Burt with 
another plant at Cleveland, Ohio, which will increase the company’s total 
tloor space by more than 10% 

By purchesing the Hammond Manufacturing Co., Foote-Burt'Co., is 
obtaining immediately certain types of machinery needed to increase 
capacity that otherwise would take a period of months to acquire because 
of the heavy demand for this equipment.—V. 151, p. 2940. 


Foresight Foundation, Inc.— Dividend— 

Directors have declared a dividend of six cents per share on the class A 
stock, payable Dec. 27 to holders of record Dec. 15. Dividends of seven 
cents was paid on June 28 last.—V. 150, p. 3823. 


Fort Pitt Brewing Co.—Earnings — 























Years End. Oct. 31— 1940 _ 1939 1938 1937 
Gross income from oper. $511,10 $369 276 $93,070 1loss$70,740 
Other income-_-.......-.- 1o'340 9,805 7,916 2,824 

Total income--_-..-- _-. $527,448 $379,080 $100,987 loss$67,916 
Interest charges _--.-- . 2,433 3,794 3,685 5,661 
Uncoll, acc'ts charged off f° aera 8,675 
Depreciation .......... 90,979 74,165 ae, .* ecasn 
Loss on sale of fixed 

Id dni sn araincintianin tiles SE ik ewddete’ . a mhdiine f is. ieee 
Other charges... ....... prof2 73 4,042 12,165 
Prov. for income taxes - 96,638 GEE , «hh Susaindtenieindas 0.4.) ch aaaaianal 

Net income......... $325,463 $237. 137 $30,661 1 94,417 
Previous surplus _---.--- 481,440 4,304 288.645 84,208 
Refund on 1936 Federal 

income tax & interest _ a a Eee 

PR GUTTEES.. ..cecce $807 ,231 $541,441 $319,306 $289,791 

cS. eee eee 5, 1,1 
Dioids Pt Sicsnnenee 75,000 CE. »--.peteeee! - -. clin 

Earned surplus----.- $732,231 $481,441 $314,303 $288,645 
Shares outstdg. (par $1) - 600 ,000 600 ,000 600,000 600, 
Earnings per share_---- baat 54 $0.38 $0.05 Nil 

Comparative Balance Sheet Oct. 31 

Assets— 1940 1939 LAabiltttes— 1940 1939 
ae $93,790 $141,240|Accounts ayable. $26,667 $16,370 
x Ace’ts receivable 22,174 15,545 | Accrued taxes... . 8,756 6,545 
Inventory... -..-.-.-.- 257,199 163 ,846 | Accrued expenses. 11,306 4,773 
Other curr. assets_ 2,020 2,794} Prov. for inc. taxes 96 638 73,912 
Mortgage rec....- Cl te Note pay. to bank 13 ,000 4, 

y Permanent assets 1,300,396 1,129,444| Customers’ dep.on 

Deferred charges - 17,428 17,498 barrels and cases 111,716 88,579 
Claims for tax re- Common stock... 600,000 600 ,000 
Bn ccsedee 39,246 26,.778| Earned surplus... 732,231 481,440 
Paid-in surplus _-. 12,472 12,472 
Capital surplus... 21,140 139,055 
pres ——— $1,733,925 $1,497,146! Total........-.. $1,733,925 $1,497,146 
Less reserve for doubtful accounts. y After reserve for depreciation 

of 3544, 403 in 1940 and $445,241 in 1939.—V. 151, p. 2043. 


Foundation Co.—Rights to Subscribe to Additional Stock— 
Company is offering to present stockholders 25,000 shares of its authorized 
but unissued capital s (par $1) for subscription on or before Dec. 27, 
1940 at $4 per share to holders of record Dec. 10 at the rate of one-fifth of 
one share for each share held. The offering has underwritten, the 
amount of the underwriti discounts and commissions per share 
10c. and in the sapregate $2,500. 

The net pr from the sale of such shares are to be used as additional 
working capital and to aid in financing new construction contracts which 
may | be entered into 44y- company 

= payments must made by certified check or bank draft payable in 
New rk funds to the order of Guaranty Trust Co. of New York, agent. 


—V. 150, p. 3823. 
Freeport Sulphur Co. —New Official — 
R. K. Shirley, who joined the omar. in 1922, has been elected Vice- 
President and - 151, p 
Fresnillo Co. vig = pe Dividend — 
Directors have declared a dividend of 20 cents per share on the no 
of record Dec. 6 


ar 
common stock, payable Dec. 10 to holders of . Dividend of 
15 cents was 4p on July 16, last, and one of 25 cents was paid on Dec. 9, 


1939 
Fundamental Investors, Inc. —To Pay 20-Cent Dividend 


Directors have Gottered, L Dye of 20 cents per share on the capital 
ness. able Dec. 18 to of record Dec. 10. Per pividends of Bos cents 
on Oct. 15, Saly tS and April 13, last; 25 cents paid on Dec. 22, 

end of 10 cents 


1939, 15 cents paid on Oct Oct. 2, and on a I, 1939, and di 
paid on April 1, 1939. —V. 151, p. 2351. 


General American Transportation Corp. —Dividend— 
Directors have declared a dividend of $1.75 Os: a < ——— 


stock, par $5, payable Dec. 30 to holders of reo 
with $12 25 paid on July 1, last, and on Deo 30. 12 1a30- 112) 12% paid on 





3560 


Jay 1, 7000; Bec. 28 and on July 1, 1938 and $2 paid on Dec. 20, 1937. 
p 


Gallaher Drug Co.—£arnings— 
Earnings for Year Ended June 30, 1940 


eR EV bt wen kednnednactavcedecciusvoandtshimmdtenh $4.477 602 
BE OE I ey ea en 3,084,077 
Pi tke ddddbheacvencecs cnceenscecseseaspasaenqrses 1,271,425 
a ne Se $122,100 
Excess of etkbe incouss Re Ge Gn ccanccsesennncneon 51,578 
Te BE, nvnccdeikh#eeibocdeamoccepercaeserstoseress $173.677 
Federal income and excess profits tax..............-------- 1,942 
RS i stick ccmbdbbindedsvadetatddbidwboossrce $141,735 
DED Wn pwn candabodns atihebsddodctcdosédationwnccce 41,787 
Balance Sheet June 30, 1940 
Assets—Cash, $209,774: accounts receivable, $20,807; inventories. 


$672,437: securities, $34 667; other assets (less reserve for possible losses 
on deposits of $265). $3,217: furniture, fixtures, equipment, automobiles, 
and improvements to leased properties, cost (less reserve for 1, ee 
of $618,163), $417,525; deferred char , £18. 845; total, $1,372,2 
iabilities—Accounts payable, $143 accrued expenses and taxes, 
$104,249; reserve for fidelit Din $3,099; ; 7% cum. pref. stock, 
rtic. (par $20). $36,800; 6 oun. pret stock; non-partic. (par $100), 
37,500; common stock (7, r shares), $7,500; capital sur aa. 
$51,586; earned surplus, $587, 720: F teeal. $1,372.271.—V. 144, p. 3 


Gemmer Mfg. Co. —£arnings — 


Period Ended Sept. 30— Year 1090 9 Mos. 1939 
, $406.3 $ 























Gross profit from operations. .........---..-----. 218,945 
Se P trative and general expenses---- ~~. 142, 360 7,055 
St SE Sonn cocn etéadvasonbcnn $263,780 $131,889 
Miscellaneous charges (net)......-.-.---------- Cr50,644 3,107 
TE, tet edddhapusibebeese sins sehe there $314,424 $128,783 
Dividend received from wholly-owned subsidiary- 85,000 47 ,000 
Net income before Federal tax..........-.--.-. $399,424 $175,783 
Provision for Federal income tax.............--- 56,500 23 ,500 
Bs SE... cccoenbnadtovdmbonbdhuvbsddéut $342,924 $153. 283 
Dividends om Claes A St0CK . < «<< c-cncceccceccne 87,188 0,150 
Dividends on class B stock. ....-.-.-.-.-.---.---- 164,583 4 "407 
x After aswing depreciation of $105,841 ($85,678 in 1939) on buildings. 
machinery and equipment. 
Comparative Balance Sheet Sept. 30 
Assets— 1940 1939 Liabilities— 1940 1939 
Cen eateddel dx $348,865 $381,224| Accrued salaries & 
Cust. accts.rec... 209,001 190,435 Payrolls ....... $21,370 $19,153 
Accr royalties rec. 6,395 5,750| Accounts payable. 182,123 171,257 
Inventories ...... 502,038 431,391] Accrued insurance 
Investments ....-. 194,827 146,431 & other accruals 40,277 37,531 
Cash surrender val. Fed. inc. tax (est.) 56 ,500 32,500 
oflifeinsurance. 104,091 60, ant Divs. declared _-_ .- 21,506 22,425 
Bal.due from empl. 10,579 1|d Portion of pro- 
x Fixed assets_... 1,266,536 1,274,304 sth dew a o 51,895 ‘are 
Prop. not used in Res. for workmen’s 
operations... . 49,553 ann compensa. ins 16,105 12,594 
PRRs idcncoane 1 c Capital account - 2,415,501 2,351,106 
Prepaid expenses - . 51,406 54,480 
Cash in closed bks. 13,273 15,136 
Invest. in sub. co. 23,149 23,149 
Deferred charges. . 25,562 12,854 
Tetes cosccccen $2,805,277 $2,646,566! Total .......-.- $2,805,277 $2,646,566 
z. ane reserve for depreciation of $749,151 in 1940 and $850,837 in 
193 epresented by 28 O78 29. 800 in 1939) shares class A and 96,431 
(97, 9331 sty 1939) “re class B, after deducting 11,325 (10,200 in 1939) 
shares class A and 3.569 (2-369 in 1939) shares class 'B stock. d Of insur- 


ance policies on life of former President, held in reserve poeding performance 
of a trust agreement dated Oct. 9, 1936.—V. 150, p. 2880. 


General Motors Corp.—November Car Sales—The com™ 


pany on Dec. 9 released the following statement: 

November sales of General Motors cars and trucks in the United States 
and Canada, including export shipments, totaled 217,406 com eget with 
200,071 in November a year ago. Sales in October were 226, Sales 
for the first 11 months of 1940 totaled 1,801,732 compared with OP 335° 139 


os we same 11 months of 1939. 
to dealers in the United States totaled 198,064 in November com- 


pared with 180,133 in November a yearago. Sales in October were 207 ,934. 
les for the first 11 months of 1940 totaled 1,655,881 compared with 


1 176.5 4 for the same 11 months of 1939. 
to consumers in the United Btates | ony 181,421 in November 
compared with 162,881 in November a Sales in October were 
16. Sales for the first 11 months 1940 to totaled 1,652,631 compared 
with 1,208,753 for the same 11 months of 1939. 


Sales to Dealers in United States 

















1940 1939 1938 1937 
164.925 116,964 56,93 70,90 
160.4 115,890 63,771 49.674 
181,066 142,743 76,14 216,606 
183.900 126,275 78,525 199,532 
171.024 112,868 71,676 180,085 
151,661 124,048 72,596 162,390 
99.664 71,803 61,826 187,869 
21.154 7,436 34.752 157,000 
borosg =—saaoeat «spose sa 
198,064 180°133 159,573 153,184 
eae 188,839 : 108,232 
ce 1,364,426 935.163 1,680,024 
Sales to Consumers in United 
1940 1939 1938 1937 
120,809 88,865 63,069 92,998 
123.874 83,251 62.831 51.600 
174.625 142,062 100,022 196, 
183.481 132,612 103,534 198,146 
165,820 129,053 92.593 178,521 
173,212 124,618 76,071 153,866 
145.064 102,031 78,758 163,818 
100.782 76,1 64,925 156.322 
wool aioart «$888 pratt 
181,421 162;881 131,387 117.387 
ais == 118,888 89,682 
wt = —- 1,364,7 1,001,770  1,594.215 
Sales of General Motors a All Sources of Mi ‘actur: 
United Seaton and Canadian Factories—Sales to Dealers and Eebort Bhigmont. 
1940 1939 1938 1937 
NT ee 136,489 76,665 89,010 
174.572 133,511 77, 59,962 
193,522 161.057 86'302 244,230 
196.747 142, 91.934 221,592 
185,548 128,453 85.855 201,192 
167.310 139.694 84,885 185,779 
110.659 84,327 73,159 208.825 
24.019 12.113 41, 175,264 
124.692 133-922 . 19.566 199433 
319408 200,071 185. 180:958 
POD, He 207 637 172,669 145,663 
------ 1,542,776 1,108,007 1,928.78 
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Cadillac Deliveries — 

Retail deliveries of Cadillac automobiles during November totaled 5,420 
units, 22% more than in the like 1939 period and eclipsing April, 1937 as 
this General Motors division’s record sales month. Sales exceeded pro- 
duction, which at 5,417 units established a new high for the month. a 

Trend of sales through the month is believed by officials to indicate 
that demand is sufficiently strong to offset the usual winter slumps. 


Pontiac Output High— 

Pontiac production hit a 12-year high last week with a total of 8.376 
cars turned out Brood the six-day period. This is the highest single week’s 
production since 192 Pontiac is working at a capacity rate in an effort 
to cut down on the number of unfilled orders. 


Buick Sales High— 

Domestic retail deliveries of Buick motor cars during November totaled 
30,166 units, the largest volume for this month on record W. F. Hufstader, 
Genera) Sales Manager, reported that continued strong demand resulted 
in new car sales during the Vinal 10 days of the month of 10,088 units and 
sales of over 16,000 used cars. The month's sales compared with 29,418 
in November last year which was the previous high. Improvement in 
used car deliveries brought substantial reduction in the day’s % 1 of 
stock in the hands of dealers, Mr. Hufstader said. A total of 44,71 
cars were retailed during the month, compared with 39,239 in the corre- 
sponding period last year. 

Corporation’s Part in National Defense Program Outlined 


in Message to Stockholders — 

Corporation has received defense orders totaling $400,000,000, Alfred P. 
Sloan Jr., Chairman, announced Dec. 12. The announcement was sent 
to General Motors stockholders. 

Pointing out that the new technique of warfare calls for the best available 
research, engineering and production ability, Mr. Sloan declared in his 
message: 

“General Motors will continue to place at the disposal of those responsible 
for defense whatever of its facilities may be useful and helpfui. Unfamiliar 
tasks are placing new burdens and new responsibilities on many sections 
of our organization. It is our intention to meet these responsibilities to the 
limit ot our capacity and ability.”’ 

A tabulation submitted to stockholders showed that, in addition to 
Allison airplane engines, which account tor two-fifths of the $400 ,000 ,000 
total defense orders, General Motors is producing or preparing to produce 
Diesel — for the Fy vi machine guns for the a. trucks for the 
British anadian nad American governments, and a large variety of 
miscellaneous equipment, including shells, fuses, gun mounts, airplane 
instruments, &c 

In addition to orders definitely placed, plans and studies for further 
defense material production are actively in progress in many divisions of 
the corporation, Mr. Sloan said. In the aviation field General Motors— 
in company with other units of the automobile industry—is making its 
facilities available for the mass production of parts for airplanes in accord- 
ance with a plan formulated by the National Defense Advisory Commission. 

On the subject of investment the report said: 

“In addition to existing a facilties and those being provided 
by the Government, the present fense program entails an investment, 
iutetion additional Mb ng capital requirements, by General Motors of 
approximately $100,000 ,000.’ 

ith the eakeminen of the defense program in June of this year, Mr. 
Sloan continued, facilities of the General Motors organization were promptly 
made available. He added that there was also immediately set up in 
General Motors a Defense Materials Committee, including executives and 
technical experts, for the purpose of coordinating production facilities 
an me ong, that any tasks assigned us might be performed promptly and 
efticiently 

The General Motors Chairman pointed out that defense products similar 
to those in normal production are already being built. These include 
army trucks and various t of military transport as well as the marine 
Diesel engines produced at the Cleveland Diesel Engine Division. Current 
production schedules of Allison engines are at the rate of 350 a month. 

In the case of machine guns and similar specialized defense material, 
General Motors has had to asvenge for special machinery and equipment 
and, in several instances, special plants. According to Mr. Sloan, repea 
—_ have shown that only about 10 or 15% of the machinery and 

oun of an automobile factory can be used in turning out such products. 

t is not by reason of existing plant equipment that General Motors— 
or the automobile industry—is able to make its greatest contribution to 
5 defense program, he said. “Rather, it is by reason of its eo 
< FP pee pew - techniques and processes of manufacture together with 

— Fo craftmanship of its organization in dealing with intricate technical 
an ems. 

The tabulation of General Motors defense orders foilows: 

Allison Airplane Engines—$164,800,000—This includes British and 
U. 8. Army, Air Corps orders for Allison liquid-cooled engines. This 
engine, used in pursuit and interceptor planes, was develo by General 
Motors over a number of years. Current production schedules are at the 
rate ¢ 350amonth. The volume is being increased and further expansion 
s under way 

Diesel Envines—$46 ,400,000—The Cleveland Diesel Engine Division for 
several years has been an important supplier to the Navy of Diesels for 
submarine and other naval units. The expanded naval building program 
has resulted in increased orders. It is estimated that the greatly a ar ren 
production schedules now in effect wili permit completion of current con- 
tracts over the next several years, in coordination with the shipbuilding 


D am. 

achine Guns—$61,400,000—To ite the work, this order is bei 
Spee Pine among four divisions General Motors—Frigidaire, A 
Spark P Saginaw Steering Ger, and Guide Lam It is estimated 
that tne. toes amount of special machinery required or full volume pro- 
duction will be ready by the end of 1941. 

Shelis—$9 ,500, 000—At the Olds Motor Works Division, preparations 
are rapidly going forward for the forging and machining of shells. — 
chinery and equipment now under construction will permit start of 
duction in the spring of 1941 and production on the order will contin 
for about a year. 

Airplane eg ee erg Fane 000,000—Under a sub-contract the plant 
facilities at the oeantes Products Division have been cogpoantes for the 
. Sy .s vari of airplane control and instrument items 

Trucks— Deliveries of Chevrolet trucks of various military 
t are 7 tien made currently under orders for the British and 
nited States gvernastate. Completion of these orcers is scheduled for 


1. 

Miscellaneous—$35 ,000 ,000—Additional orders in the hands of various 
General Motors divisions include those for fire control equipment, tank gun 
geen. | ci cases, fuses, magnetos, motors and other items of tech- 
n nature 

Canada—360 ,300,000—In General Motors Canadian plants production 
of defense material, principaliy « C— aay 2 + = and transport 
equipment, has been “a _ i... are also in 
volume manufacture. uction is 75; British a = account. 


Orgenioation Mowe Announced — 

Wilson, acting dent, on Dec. 10, 
orenaioation changes ‘ective imngodiotely: D. 
President in Charge of Personnel; F cae to 
Charge of Manufacturing; W. C. W 
Charge of the Accessory Divisions: L. C. Goad, General M 
Division at Flint, Mich., will be transferred to 
assistant to Mr. Williams. George Mann Jr. who has been vith General 
pioters for 21 years becomes General Manager of the AC Spark Plug 

sion. 

Mr. Kunkle and Mr. Tanner have been Vice-Presidents and members of 
the Adminiatration Committee and will continue as members of this com- 
mittee. Mr. Williams was elected a Vice-President of General Motors and 
a member of the Administration Committee at the board of directors meet- 
ing on Dec. 2.—V. 151, p. 3396. 


General il Aniline & Film Corp.—Common Dividend— 
Directors have declared a dividend of 75 cents per share on the class A 
stock and a dividend of 7% cents per apere on the class B stock, both pay- 
record Dec. 10. Previ 


able Dec. 12 to holders of ous dividends were paid on 
Sent. 25. last, and amounted to $2 on the A shares and 75 cents on the 


announced the following 
Kinkle to be V ce- 
be Vice-President ‘a 
illiamson Jr. to be Vice-President in 
of the 
etroit, as 


Christmas Bonus— 
The Agfa Ansco unit of this company announced t nat ite 3 000 cuaptovecs 
will share in a Christmas bonus distribution of abous $130,000. Agfa A 











Volume 151 


its for the manufacture of cameras and photographic supplies are 
ocated in Binghamton, N. Y. 

Every ge who has been in the service of the oompeny previous to 
July 1, last, will icipate in the distribution which will be made on or 
13 i =. F- nus Payments will be based on length of service.—V. 

51, p. : 


General Candy Corp.—To Pay Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the r ar quarterly dividend of 25 cents per share on the $2.50 
non-cumulative class A stock, both payable Dec. 24 to holders of record 
Dec. 19. Similar extra was paid on Dec. 22, 1939, and Dec. 23, 1938, 
a exes, of 50 cents was paid on Dec. 20, 1937.—V. 150, p. 3825; 

, Pp. . 


General Outdoor Advertising Co.—Dividends-— 

Directors on Dec. 6 declared a dividend of $12.50 on account of accumu- 
lations on the class A stock. The dividend will be payable on Dec. 23 to 
holders of record of Dec. 16. In addition, the rs have declared 
two dividends of $1 each on this stock, yes on Feb. 15 and May 15, 
1941, to holders of record of Feb. 5 and May 5, res ively. The com- 
aed had been paying $1 quarterly on the stock. fter payment of the 
2) eg unpaid dividends on the stock will amount to $14.— 

° »_ PP. . 


General Printing Ink Corp. —£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents share on the common 
stock, both payable Dec. 27 to hoiders of record Dec. 17. Dividend of 
15 cents was paid on Oct. 1, last, 10 cents paid on July 1 and April 1, last: 
- ome yy 27, 1939, and 10 cents paid in three preceding quarters. 

: .D. : 


General Realty & Utilities Corp. —Directorate Change— 


To Recapitalize— 

Stockholders at the annual meeting on Dec. 18 will vote on an amend- 
ment to the by-laws to fix the number of directors at 12. 

Stockholders will also consider a Py see to change the stated value 
of the the no-par preferred stock to $25 a share from the present $50 a share. 
This will reduce capital rogreseasee by preferred stock to $4,026,500 from 
the current $8,055,000. he amount of the reduction, $4,027,500, will 
be transferred from capital to surplus. 

A small reduction in the capital of the company is also to be considered 
at the annual meeting. This proposal would reduce capital by $6,503 
through retiring 5,022 common shares purchased by the company several 
year ago and since held in the treasury, and 1,491 shares of common stock 
. — ented by scrip certificates which expired during the years 1935 to 

aa 


37, inclusive. 

Stockholders will consider a proposal that the upeprited balance in the 
reserve for real estate mortgage loans, &c., of $4,520,397 as of Sept. 30. 
last, be applied as of Oct. 1, 1940, against “real estate mortgage loans and 
investments in real estate companies not consolidated.”’ 

According to the proxy statement of the $4,520,397 amount, $2,471,397 
wil] be applied to real estate mortgage loans, resuctng the balance to $3 ,756,- 
728 from $6,228,125. And $2,049,000 will be applied against investments 
in real estate companies not consolidated, reducing the balance to $890, 
from $2,939,923. The proxy statement adds that ‘‘the remaining boo 
values of such assets, after application of this reserve, are not intended to 
represent a determination of present realizable values.”’ 

It is also proposed that the surplus of the companu at Sept. 30, 1940 be 
designated as capital surplus and that a new earned surplus account be 
created to be known as ‘‘earned surplus since Sept. 30, 1940.”’ 


Consolidated Balance Sheet Sept. 30 
[Exclusive of Lefcourt Realty Corp.] 











1940 1939 1940 1939 

Assets— $s $ Ltabtlities— $s $ 
0 ae 1,970,688 908 ,939 | Accts. pay., accr’d 
Amts.due fr. rent’g exps. and sundry 

agts. & tenants creditors __._.-. 885,369 811,495 

currently & ac- Res. against advs. 

cruedint.rec... 252,025 234,414 on real estate 
Real est. mtge.l’ns 6,228,125 6,328,000 mortgages, &c_. 4,520,397 4,454,605 
x Mktable. securs- 4,944 10,311] Rents rec. in adv. 19,984 17,243 
Invest. in stocks of y Preferred stock_. 8,055,000 9,214,050 

allied companies 2,939,924 2,939,028|z Common stock._ 1,544,322 1,544,322 
Real estate invest. 6,915,285 8,047,593 |Surplus_._________ 3,907,595 3,049,133 
Other assets. ____- 621,677 622,563 

(0 ae 18,932,667 19,090,848 PI sets at thee Sin tee 18,932,667 19,090,848 


x At market values not in excess of cost. x Represented by 161,100 

(184,281 in 1939) no parshares. z Represented by shares of $1 par value. 

y ”, age, Sac for the year ended Sept. 30 was published in 
. 161, p. 3396. 


General Shoe Corp. —Earnings — 
Consolidated Income Account for Years Ended Oct. 31 


1940 1939 1938 
Sales, less returns and allowances____$17,462,085 $16,581,537 $13,257,663 
PPE chansons cadteh ao 175, ° 98,284 
Cost of goods sold_____.______-_-__ . 13,898,947 12,893,€43 «10,456,029 
Selling, general & admin. exps. and 











provision for doubtful accounts... 2,527,850 2,329,450 y1,950,049 
Net operating profit..........-.- $860,014 $1,150,344 53,301 
Miscellaneous income__..__.__....-_- 272,101 , 20,746 eter 
ee GRRE, cin. sua cua catdaweus $932.115 $1,171,090 778,630 
Miscellaneous charges. _____.._._-_-- 20,498 28,397 31,760 
Prov. for Fed. & State income taxes _ _ 159,300 15,500 99,200 
SE SO ee eee $752,317 $927,194 676 
Preferred dividends_______________-_ 39,704 39,704 nae TH 
Common dividends_________-...... 628,275 621,352 404,293 
Shares common stock (par $1)_...__- 628,013 628,013 479 388 
Earnings per share____...._.....-.. $1.14 $1.41 $1.27 


x Includes depreciation of $64,636. y Includes depreciation of $11,604. 
z Includes refund of Federal income tax and interest for year 1937 in the 
amount of $50,991. 

Note—Depreciation and amortization of plant, equipment and improve- 
ments, included above in cost of goods sold and in selling, general and 
administrative expenses amounted to $267,263 for 1940 and $217,986 











for 1939. 
Consolidated Balance Sheet Oct. 31 
Asséts— 1940 1939 , Liabilities— 1940 1939 
re $1,130,599 $1,244,803! Accts. payable for 
Customers’ accts. mdse.exps.,&c. $72,848 $77,045 
receiv., less res. 2,506,638 2,359,491 | Officers and others 
Mise. accts. rec., bals. & deposits. 39,386 63,160 
incl. due from Accrued royalties, 
salesmen __----_- 52,586 41,263 payrolis &taxes. 173,273 147,889 
Inventories _..... 2,902,353 2,823,066|Prov.forine.taxes 165,183 221,906 
Employees’ stock Res. for retirem’t, 
purchase accts - - 92,051 163,719] insur., contings. 
=x Real est., bidgs., & def'dlicense.. 179,520 134,582 
mach'y & equip. y Preferredstock.. 496,300 496 ,300 
& impts.to leased Com. stk. (par $1) 627,716 628,013 
properties...... 1,189,119 1,166,491/| Paid-in surplus... 3,649,267 3,644,424 
Goodwill, patents Earned surplus... 2,469,854 2,385,516 
& trade marks _- 1 1 
TOD isnscbpnes $7,873,348 $7,798,835' Total .......-.- $7,873,348 $7,798,835 
x After reserve for amortization and depreciation of $581,620 in 1940 and 
$475.317in 1939. y Represented by 99,260 no par shares.—V. 151, p.2800. 


General Telephone Corp. —‘ain in Phones — 

Corporation reports for its subsidiaiaries a gain of 2,237 company-owned 
telephones for the month of November, 1 as com with a gain of 
2, telephones for the month of November, 1939. he gain for the first 
11 months of 1940 totals 26,353 (exclusive of purchases and sales) or 5.24% 
as compared with a gain of 21,920 telephones or 4.58% for the corresponding 
period of 1939. 
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The subsidiaries now have in operation 529,438 company-owned tele- 
phones.—V. 151, p. 3396. 


General Time Instruments Corp.—Common Dividend— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 16. This compares with 
oe cents pels on Oct. 1 and July 1 last, 25 cents on April 1 last, 80 cents 
paid on Dec. 27, 1939, and 20 cents paid on Oct. 2, 1939, this latter being 
gtr dividend paid on the common shares since April 1, 1938.—V. 151, 


General Water Gas & Electric Co.—Special Dividend— 

Directors have declared a special dividend of 50 cents per share on the 
common stock, payable out of profits realized as result of sale of properties 
of two subsidiaries now in liquidation on WVec. 30 to holders of record 
Dec. 13. A regular quarterly dividend of 25 cents recently declared like- 
wise bears the above dates.—V. 151, p. 3237. 


Georgia & Florida RR.—Larnings— 


— Week Ended Nov. 30— ——Jan. 1 i«Nov, 30— 
1940 1939 194 1939 
$26,425 $29,594 $1,053,266 $1,094,724 


Oper. revenues (est) ___ . 
—V. 151, p. 3397. 
Gillette Safety Razor Co.—Common Dividend — 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 24 to holders of record Dec. 13. This compares with 
15 gents paid on June 29, last; and each three months previously.—V. 151, 
Dp. . 


Granite City Steel Co.—Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on 
the common stock, payable Dec. 26 to holders of record Dec. 16. Divi- 
ae 1374 conte were paid on Dec. 28, 1939, and on March 30, 1938. 
—_ » dD. ° 


Great American Insurance Co. of N. Y.—£ztra Div.— 

Directors have declared an extra dividend of $5 per share in addition 
to the regular apectey dividend of 25 cents per share on the common stock 
both payable Jan. 15 to holders of record Dec. 20. Extra dividend of 
20 cents was paid on Jan. 15, 1940.—V. 148, p. 3717. 


Great Atlantic & Pacific Tea Co.—To Pay Christmas 


Bonus — 

Additional compensation totaling $1,500,000 to be paid before Christmas 
has been voted employees of this company. 

All employees with six months or more service, including part-time 
workers, will participate in the additional pay. Executives do not share in 
the distribution. 

Similar compensation was voted company's employees last year.—V. 151, 


p. 1280. 


Greyhound Corp. —Exztra Dividend — 

Directors have deciared an extra dividend of 20 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both Be yy Dec. 26 to holders of record Dec. 16. Extra of 50 
cents was paid on Dec. 21, 1939. 


New Treasurer— 
R. E. Maxwell, Secretary 
Treasurer, succeeding C. A. Steen, d 


Griesedieck Western Brewery Co. —Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 

pa able Dec. 17 to holders of record Dec. 6. Like amount was paid on 
u 
D 


has been elected to the additional post of 
eceased.—V. 151, p. 3089. 


y 1, 1939, and compares with $1.50 paid on Dec. 17, 1938; $1 paid on 

ec. 3 and on Sept. 30, 1938; 50 cents paid on Jay 5, 1938; $1.50 on Dec. 

20, 1937; 50 cents on Nov. 4 and Oct. 4, 1937; 25 cents paid on Dec. 22, 
1936, and 50 cents paid on Oct. 6 and July 31, 1936.—V. 151, p. 2045. 


Grocery Store Products Co.—Larnings— 

9 Months Ended Sept. 30— 1940 1939 
SS CRED 5 Stet dse wd ct Sekidckdndcaise potent $1,441,369 $1,420,508 
Net loss after all charges - -......-..---..-..---- 17,821 8,445 
—V. 151, p. 1144. 


Grumman Aircraft Engineering Corp.—75-Cent Div.— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 16. Dividend of 50 cents 
was paid on Aug. 5, last and 55 cents was paid on Dec. 27, 1939. See 
V. 149, p. 3717 for record of previous dividend payments.—V. 151, p. 2193. 


Guelph Carpet & Worsted Spinning Mills, Ltd. — 























Years End. Sept. 30— 1940 1939 1938 1937 
Net cuieas.., a hill eat $267,158 $169,486 $81,268 202,220 
Depreciation. -.....-.-.- 32,968 44,084 40,584 79,122 

Net o ti rofit.. $234,189 $125,401 $40,685 $123,099 
Int. an cher incoane.. we 7,561 1,655 3,321 530 
ae. yy ey oy $241,750 $127,056 $44,005 $123,629 

n for eral a 

Provincial taxes... 155,000 23,000 9,000 27,000 

Po) ee $86,750 $104,056 $35,005 $96,629 
Preferred dividends.... 32.500 32,500 32,500 32,500 
Common dividends- . ~~~ 35, 35,000 35,000 35,000 

Surplus for year... .-.-. $19,250 $36,556 d 2,495 $29,129 
Provieus curguus LL econhe 123,913 87 357 19,851 90,723 
z Balance Sorward.- 55 $143,163 $123,913 $87 ,357 $119,851 

arns. sh. on 35, 

shs. een. stk. (no par) $1.55 $2.04 $0.07 $1.83 

Balance Sheet Sept. 30 

Assets— 1940 1939 sic sma a 1940 1939 

Cash & bank bals. $1,787 $6,51 ‘reditors, incl. ac- 
Dom. of Can. pds. See  _sscows GIGS. occaeecs $35,994 $33,104 
Accts.receivable.. 369,777 372,655 | Bank loans. .-..-- OUTS = sa ewido 
Inventories --..--- 688 ,916 419,959 | Res. for Federal & 
Prepd. ins. & taxes 5,184 2,881 Provincial taxes 152,689 29,395 
Investments -..-.-.. 87 ,800 87 ,800 | Res. for deprec. on 
Land & buildings. 488,606 480,918 ohne a ey 641,424 609 ,426 
Plant, machinery % cum .redeem . 

— equipment. 746,803 724,709 preferredshares. 500,000 500 ,000 
Lifeins. prem. paid 41,900 37,710|x Common shares. 554,173 554,173 
Goodwill ....-.-- 1 LIGNE. . codrcresd 283,133 283,133 

Profit &lossacct.. 143,163 123,913 

Total .ccssecos $2,480,149 $2,133,143 Bete .ccsdoses $2,480,149 $2,133,143 





x Represented by 35,000 no par shares.—V. 151, p. 2647. 


Gulf States Utilities Co.—EZarnings — 


_ 1940—-12 Mos.—-1939 
Period East Oct. 31 18 257 














1007 ar” ga00 716 $10.678,990 $10.3 

Rees Sees. ee 75637 » 3.325.590 3.287.253 
Mra 38 ee we ae 
Se aseocesce ae 78°548 11549367 1.156.478 
et oper. revenues... $280,576 $343,793 $3,717,366 $4,000,987 
ot to Dr9'5i3— Dr4.005 34'409 10.712 
ern ak ee $271,063 $339,787 $3,751,775 $4,011,699 
ene sd amortizat'a °106'377 «108.497 1.284.473 1.454.727 
ls ik oe 64.686 $231,291 $2,467,302 $2,556,972 
Preferred dividend requirements. -......------- 584,968 584 .968 





Balance for common stock and surplus. - - -- ~-- $1,882,334 $1,972,004 


a Provision for the addition Federal taxes imposed by the Second Revenue 
Act of 1940 enacted in October is being made over the last three months of 
the year.—V. 151, p. 3397. 
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Guilford Realty Co.—Accumulated Dividend — 

Directors have declared a dividend of 75 cents share on account of 
accumulations on the 6% cumul. pref. stock, payable Dec. 28 to holders of 
record Noy. 29. Like amount was paid Sept. 30, June 29 and March 30, 
last, Dec. 30, Sept. 30, June 30 and March 31, 1939, on Dec. 29, Sept. 30, 
June 30 and March 31, 1938, and on Sept. 30, 1937.—V. 151, p. 1573. 


Gulf & Ship Island RR.—Tenders— 

The New York Trust Co. will rntil 2 p. m. Jan 3 receive bids for the sale 
to it of sufficient first mortgage refunding and terminal 5% gold bonds due 
Feb. 1, 1952 to exchaust the sum of $84,621.—-V. 151, p. 3238. 


Hammermill Paper Co.—Stock Offered—Offering of 
30,000 shares of common stock was made at close of the 
market on Dec. 11 by A. G. Becker & Co. and Merrill Lynch, 
E. A. Pierce & Cassatt at 255, per share. The stock was 
obtained from the estate of the company’s late President, 
E. R. Behrend, and his widow Mary B., and represents no 
new financing on the part of the company. 

History & Business—Company was incorp. Oct. 18, 1916, in Pennsylvania, 
and acquired in that year all of the property and assets of the original 
Hammermill Paper Co. New letters patent were issued Aug. 30, 1922, 
upon the merger and consolidation ot Hammermiil Securities Corp. into and 
with Hammermiil Paper Co. under the name of Hammermill Paper Co. 

The original commeny was incorp. on June 5, 1899. The building of the 

ulp and paper mill in Erie was started in 1898 by a temporary organization. 

his mill engaged in the manufacture of high grade bleached sulphite pulp 
which was an innovation in the United States, and the quality of 
papers and other grades produced from this pulp opened up a large market. 

Jompany produces bleached sulphite pulp and fine writing paper at its 
plant in Erie, Pa. This plant is a complete, modern and scientifically 
controlied pulp and paper mill with a capacity of approximately 200 tons 
of bleached sulphite pulp and approximately 200 tons of ag per day. 
A considerable percentage of the pulpwood required by the company is 
taken from its own timber lands and the balance is obtained by purchase 
pursuant to contract and in the open market and from cutting rights on 
timber lands of others. The greater portion of the pulpwood comes 
from Canada. 

Capitalization— 
Cumulative preferred stock (par $100) 
Common stock, par value $10 per share 

a4%% cumulative preferred stock. The unissued 25,000 shares of 
cumulative preferred stock may be issued from time to time subject to the 
provisions of the articles of incorporation in such amounts and under such 
terms and conditions and at such price as the board of directors may de- 
termine. b 20,000 shares are reserved for sale to employees. 


. End. —————-Years Ended Dec. 31————— 
Sept. 30,'40 1939 1938 


A 1937 
Condensed Consolidated Statement of Income 
Sales... -. ....-------- $6,158,738 $7,329,618 $6,254,768 $7,442,909 
Operating profit 565,160 636,119 239 ,886 709,991 
Other income 21,343 24,576 82,975 18 ,264 
Total income 


$586,504 $660 695 $322,861 
Deduction before prov. 


for income taxes 10,732 37 ,290 31,908 
Prov. for income taxes. - 180,000 160,000 82,500 130 ,000 


PE dticievncdcns $395,771 $463 405 $208,453 $450,489 

Company's income statement for the year 1937 does not take into 
account accumulated dividends received on preferred stock of the former 
Grays Harbor Pulp & Paper Co. (not the same corporation as the sub- 
sidiary of the company which subsequently assumed the name), nor the 
profit from the sale of such preferred stock. These accumulated dividends 
received duri 1937 amounted to $1,011,008 (including $83,544 accrued 
during the pe the stock was held in 1937), and the profit on the sale 
of the stock amounted to $107 450; a net amount of $938,458 was credited 
direct to surplus after deduction of $180,000 for estimated Federal income 

ributed profits taxes. 

Dividends of $3 per share were paid on the common stock in 1937, 
followed by 25 cents in 1938 and 50 cents in 1939. Payments of 25 cents 
each were made on April 30, 1940, on July 31, 1940, and on Oct. 31, 1940. 
A dividend of 25 cents 7 nl share was declared on Noy. 20, 1940, payable 
on Dec. 20, 1940, to holders of record Dec. 5, 1940. 


Balance Sheet Sept. 30, 1940 

Assets— $ LAabilittes— 
Cash Accounts payable 
U.S. Treasury notes, at cost _- Accrued payrolls 
Trade accts. & notes rec (net) _ Accrued taxes, Fed. &c.....-. 
Inventories Dividend on pref. stock 
Pulpwood, &c Dividend on common stock - _ - 
Indebtedness of subsidiaries _ - Insurance & other reserves _ _ - ¢ 
Non-current advances & accts. Cumulative preferred stock... 2,500,000 
Investments 531,3 Common stock 1,800 ,000 
Property, plant & equip. (net) 5,773,811 5,978,207 
Deferred charges 291,966 


Authorized Outstanding 
50,000 shs. a25,000 shs. 





$728 255 
147 ,766 








11,153,492 11,153,492 


—v. 151, Dp. 3397. 


Harding Carpets, Ltd.—Frtra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the r dividend of 10 cents per share on the common stock, both 
pa able Jan. 2 to holders of record Dec. 17. Like amount was paid on 

y 2, last, and extra of five cents was paid on Jan. 2, last. 


1940 
279 536 


48,524 


Years End. Oct. 31— 
Profit from operations __ 
Provision for deprec. of 

buildings and plant___ 
Prov. for res. against fu- 

tur dep. invent. index 
Dominion & Provincial 


1937 
$135,799 
54,478 


1939 1938 
$185,627 $58,289 





Balance Sheet Oct. 31 
1939 Liabilities— 

Accts. & bills pay. 

& accrued liab _ - 
183,813 | Res. for Dom. and 
273,759 Prov. taxes _-_.-. 
z Capital stock _ __ 
¥ 3,359 | Earned surplus - _ - 
486,248 498 ,322 

8,493 7,576 


$1,136,465 $1,033,778 $1,136,465 $1,033,778 


x After reserve for bad and doubtful accounts of $11,100. y After reserve 
for depreciation of $506,598 in 1940 and $459,716 in 1939. z Represented 
by. 173,521 (172,513 in 1939) shares of no par value, of which 173,484 
(172,476 in 1939) have been issued and 37 are held for exchange for the old 
(Authorized, 300,000 shares of no par value.)—V. 150, 


x Accts. receivable 
Inventories 
Cash sur. val. of 
life insurance _ - _ 
y Fixed assets _ _ _. 
Deferred charges -_ 


107 ,468 
785,111 
196 ,357 


5,685 195,326 











common shares, 


Pp. 3662. 


Harshaw Chemical Co., Cleveland—To Vote on Re- 

financing — 
Stockholders at a special meeting Dec. 17, will vote on a $2,000,000 
ing program which will provide funds for refunding and plant ex- 


poses to issue $2,000,000 or 20.000 shares of new con- 
carrying a dividend rate of not less than 44h or 

This new iseue would be used to retire at 15 a 
hare, the company’s present 7% preferred stock of which 10,060 shares are 
outstanding. Since the present preferred stock is callable on 60 days’ 
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Dec. 14, 1940 


notice, it would probably be about March 31, 1941, before the issue could 
be redeemed 


The balance of the new capital, or $850,C00, would be used for expanding 
facilities at company’s plants in Cleveland, in Elyria, Ohio and Philadelphia. 


—V. 151, p. 2046. 


Hart Battery, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to a dividend of 10 cents per share on the common stock, both payable 
Dec. 31 to holders of record Dec. 10. 


Hartford Fire Insurance Co.—£rtra Dividend—Bonus — 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable Dec. 28 to holders of record Dec. 14. 
were paid on Jan. 2, 1940. Directors aiso voted payment of extra com- 
pensation to each of company’s 4,200 full-time employees throughout 
the country in an amount equivalent to one-half of one month’s pay to be 
distribut before Christmas. This follows a policy inaugurated several 
years ago.—-V. 149, p. 4030. 


(Walter E.) Heller & Co. —E£rtra Dividend — 

Directors have declared an extra dividend of 40 cents per share in addition 
to the regular quarterly dividend of 10 cents per share on the common 
stock, both payable Dec. 26 to holders of record Dec. 16. Extras of 5 
cents were paid on Sept. 20, June 29 and March 30, last.—V. 151, p. 2352. 


Hirst-Chichagof Mining Co.—Two-Cent Dividend— 

Directors have declared a dividend of two cents per share on the common 
stock, par $1, payable Dec. 20, to holders of record Dec. 10. Dividend of 
five cents was paid on Aug. 8, last, and on Dec. 21, 1939. 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div.— 
Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable Dec. 31 to holders of record Dec. 16. Dividends of like 


amounts were paid on Dec. 2, Nov. 4, Oct. 7, Aug. 12, July 15, June 17, 
April 22 and 


eb. 26, last, and on Dec. 30, Dec. 2, Nov. 4, Oct. 7, and 
Aug. 12, 1939.—V. 151, p. 2943. 

Home Insurance Co.—New Vice-President & Secretary— 

John Glendening has been elected Vice-President and Secretary of the 
company.—V. 151, p. 417. 

Honolulu Rapid Transit Co., Ltd. —Earnings — 

Period End. Oct. 31—- 1940—Month—1939 1940—10 Mos.—1939 
Gross rev. from transp. $162,180 $122,411 $1,407,326 $1,164,105 
Operating expenses 101,247 84,213 $96 .059 789,678 


Similar amounts 





8,198 
1,570 
1. 


$374 ,427 
16,597 
$391,024 
112,333 


Net rev. from transp- 10 935 $3 
Rev. other than transp j 


aA 
on 








we} Sie 
no 


Net rev. from oper __- 52, $39 
Taxes assign. tory. oper. 156 1 
Interest . 
Depreciation 
Profit and loss 
Replacements 
Prop.abond 'd,—suspense 


° 

- =P: 
hate} 
ON ee COON 








Net revnue $8,374 $114,9C0 


—V. 151, p. 2943. 
Hoover Ball & Bearing Co.—T7o Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
par $10, payable Dec. 21 to holders of record Dec. 13. This compares 
with 50 cents paid on Oct. 1, last; 30 cents on ay | 1 and April 1, last; $1 
on Dec. 22. 1939; 30 cents paid on Oct. 1 and on July 1, 1939; a dividend 
of 20 cents paid on April 1, 1939, and one of 30 cents was paid on Nov. 1, 
1938, this latter being the first dividend paid since Dec. 22, 1937 when a 
eee quarterly dividend of 30 cents per share was distributed.—V. 151, 
Dp. P 


Hotel Waldorf-Astoria Corp.— Earnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
ug a an - int. $105,891 $101,993 $317 ,637 $300,716 
ow. » dD. ° 


Houdaille-Hershey Corp. —Acquisition — 

This coproration has purchased the bumper division of Eaton Manufac- 
turing Co. at Jackson, Mich., for an unspecified price. Transfer of the 
properties, including land, buildings, ——o and inventories, will take 
mace Jan. 2, 1941, and operations will carried on by Houdaille as here- 
tofore. 


Announcement of the deal was made by J. O. Eaton and C. I. Ochs, 
Chairman and President, respectively, of Eaton Manufacturing Co., who 
explained that Eaton is retiring from the automobile bumper business. 
They state that the drastic changes taking place in the des of bumpers 
make it economical to concentrate operations in la units, which the 
present deal accomplishes inasmuch as Houdaille already is a leading bumper 
manufacturer. 

The Jackson plant is to be known as the Jackson bumper division of 
Houdaille-Hershey Corp.—vV. 151, p. 2943. 


Hudson Motor Car Co.—New Official — 

The appointment of H. O. ‘‘Herb” W as Advertisi 
announ on Dec. 5 by George H. Pratt, General Sales 
company.—V. 151, p. 3398. 


Hudson River Power Corp.—SEC Rejects 
Merger—Financing Program also Barred— 

The Securities and Exchange Commission denied on Dec. 9 an application 
by the corporation and the System Properties, Inc., for consolidation and a 
refunding of their publicly held debt on the ground that they had not shown 
epmemaiveny that it would ‘‘serve the public interest by eo A toward 
the economical and efficient development of an integrated public utility 
7. Both applicants are subsidiaries of the International Hydro- 

lectric System. Extracts from the SEC.’s report follow: 

The Issues Raised 

The proposed plan raises various issues under Sections 6, 7, 9, 10, and 
12 of the Public Utility Holding Compary Act. However, our dis tion of 
the questions raised by the pro; consolidation of Hudson River and 
SPI, which is an integral part of the plan presented to us, makes it un- 
necessary to discuss the other aspects of the case. 

By virtue of Section 9 (a) (1) of the Act, Hudson River is required to 
obtain our approval under Section 10 for the acquisition of the utility assets 
of SPI. These assets comprise, as above shown, in the State of New York, 
the Saranac plants operated by SPI, and the Lake George-Ticonderoga and 
Piercefield properties presently leased to and operated by International 
Paper Co.; and in the State of Maine, SPI's portion of the Livermore site, 
all of which (i. e., the part owned by SPI and that owned by Hudson River) 
: presently leased by Hudson River to. and operated by, International 

aper Co. 

Inder Section 10 (c) (2) we cannot aggreve the acquisition of these 
ye unless we find ‘‘that such acquisition will serve the public interest 
y tending towards the economical and efficient development of an ip- 
We construe that section as requiring 


Manager was 
anager of the 


Proposed 


tegrated public-utility system."’ 
Hudson River to establish affirmatively that the proposed uisition meets 
this standard. For the reasons which follow, we think that Hudson River 
has failed to make the required showing. 

Section 2 (a) (29) (A) defines an ‘Integrated public-utility system,’’ as 
applied to electric utility companies, to mean: 

“.  ..s@ system consisting of one or more units of generating plants 
and (or) transmission lines and (or) distributing facilities, whose rtility 
assets, whether owned by one or more electric utility companies, are 
physically interconnected or — of physical interconnection and which 
under normal conditions may economically o ted as a single inter- 
connected and coordinated system confined in its operations to a single 
area or region, in one or more States, rot so large as to impair (considerin 
the State of the art and the area or region affected) the advantages 
ne management, efficient operation, and the effectiveness of regu- 
I ae 
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In order to determine whether the acquisition by Hudson River of SPI’s 
assets tends towards the economical om efficient development of an inte- 
grated public utility system as thus defined, we have considered the rela- 
tionship of such acquisition to Hudson River alone. and also to the Lm ns 
rf) t system of which both Hudson River and SPI are parts, namely, 
the Interpational Hydro-Electric System. 

With respect to the properties of Hudson River, the record shows: 

(1) The only interconnection between the Sherman Island, Glens Falls, 
and Fort Edward plants, the principal developed pre ies of Hudson 
River in New York, is over the transmission lines o ew York Power & 
Light Cosp.,® non-affiliated utility company, which is a subsidiary of 
Nagar udson Power Corp. 

(2) The great bulk of power erated at these ponte is sold to New 
York Power & Light Corp. and delivered to it at the high tension side of the 
transformer located at the power station, pursuant to a contract ted 
Aug. 14, 1937, which expires, upon appropriate notice, not earlier than 


Sept. 30, 1947. 

(3) The balance of the power generated at these plants is sold to two 
industrials, International Paper Co. and Veldown Co., Inc., a oubeidiary 
of International Paper Co., and delivered on the site, adjacert to the mill 
properties of these comparies. The International Paper Co. contract calls 

or the delivery of the Paper company’s requirements from all available 


power. 
(4) The Curtis Mill and Hudson Mill properties, also in New York, are 

connected by a line four-fifths of a mile long. These properties are | 

to and operated by International Paper Co. under a lease expiring in 1962, 

subject to cancellation by Hudson River on 12 months’ notice of an intention 

to redevelop the properties. The great bulk of electricity generated is 

by the Paper company in the operation of its paper adjacent to these 


pro ies. 
(5) The Otis-Livermore properties in Maine are leased to and operated 
by International Paper Co. for the same term. All the power generated is 


used by the Pa company in the operation of its mills. 
With to the utility assets of SPI propased to be acquired, the 
r 


util . 
2) The Saranac plants, the principal developed properties in New York 
operated by SPI, are located on the Saranac River near Cadyville, N. Y., 
a distance of approximately 100 miles from the plants operated by Hudson 
River, in the vicinity of Glens Falls. These properties of SP1 comprise a 
group of three plants of an aggregate installed capacity of 9,500 kw., which 
are interconnected by a 14 mile transmission line and a % mile low voltage 
line, both of which lines are company owned. 

{8 All power generates at the Saranac plants is sold at wholesale to: 

a) Republic Steel Corp., pursuant to an agreement which may be 
terminated by either pasty upon 12 months’ notice, but not earlier than 
Jan. 1, 1948. The energy is transmitted a distance of 16 miles over a trans- 
mission line owned by New York State Electric & Gas Corp., pursuant to 
the terms of the contract between that company and SPT. 

(b) New York State Electric & Gas Corp., a non-atfiliated utility com- 
Fe which is a subsidiary company in the Associated Gas & Electric 

. The principal purchase contract with this company expires Dec. 31, 
1941, and continues thereafter from year to year, unless terminated by 
either party on six months’ notice. This contract reserves for the company 
capacity sufficient to t the company to impose an annual demand 
up to 2,400 kw. In a further contract, which runs from year to year until 
terminated, SPI agreed to sell to the company surplus energy for resale to 
Underwood Paper Mill, Inc. <A third agreement provides for the trans- 
mission of sopuncity by New York State Electric & Gas Corp., for the 
account of SPI, to the pat of Republic Steel Corp., which agreement con- 
tinues until Dec. 31, 1941, and thereafter for a period of five years, unless 
terminated at Dec. 31, 1941. 

(c) Paul Smith's Electric Light & Power Co., a non-affiliated utility 
company, concerning which there is no formal agreement, although sales 
are made more or less regularly. 

(4) The Lake George and Ticonderoga properties, also in New York, are 
interconnected by a transmission line about 114 miles long. These properties 
are leased to and operated by International Paper Co. in connection with 
its adjacent paper mill. The great bulk of the electricity erated at these 
plants is used by the Paper company in the operation of its mill. 

(5) SPI's tion of the Livermore site in Maine is already included, 
along with all of Hudson avers prepares in this vicinity, er the lease 
by_ Hudson River to International Paper Co. 

From the foregoing recital, it is clear that the properties of SPI to be 
acquired do not themselves constitute an integrated unit. It is a ent 


shows: 
(1) The py | assets of SPI are not physically interconnected with the 
ity assets of Hudson River 


that, wg their undeveloped properties, the pro ies of Hudson 
River and SPI fall primarily into two groups; one including the several 
hydro-electric generating plants opera by them from which en is 


sold under existing contracts at wholesale mainly to unaffiliated public 
utilities but in part to industrial consumers, and the other including the 
sites still used by paper mills and leased to International Paper Co. under 
long-term contracts. The proposed acquisition of the utility assets of SPI 
will not change the operations of either of these companies or alter the 
existing leases or contractual relationships of either of them with Inter- 
national Paper Co. or their wholesale customers. Such acquisition in and 
of itself will not produce any physical interconnection of the utility assets 
and, assuming that such interconnection were practicable, a fact not sup- 
VA record, especially in view of the existing leases and contracts, 
the acquisition here will not result in such assets being any more capable of 
interconnection after the acquisition; further, the record discloses no definite 
plan for bringing about any such interconnection. Since the acquisition 
will not produce any physical interconnection, there can obviously be no 
efficiency change and hence no operating economies. Moreover, it appears 
from the record that the acquisition in and of itself, would bring about no 
reduction in general administrative expenses. 
In considering the relationship of the proposed acquisition to Hudson 
River alone, we conclude that Hudson River has not affirmatively shown 
that such acquisition ‘‘will serve the public interest by tending towards the 
economical] and efficient development of an integrated public-utility system .”’ 
In yoy on ey with respect to the larger operating system of 
which both Hu m River and SPI are parts, the pro acquisition tends 
towards an economical and efficient development of an integrated system 
comprising such | system we believe that the facts already discussed 
above in relation to Hudson River alone apply as well to the larger system. 
We have, therefore, reached the same conclusion in considering the re- 
lationship of the acquisition to the International Hydro-Electric System. 
It is our opinion and we find, therefore, that the application for approval 
of the proposed acquisition of the assets of SPI by Hudson River cannot be 
granted for want of a showing that the standard of Section 10 (c) (2) is 
satisfied. Accordingly, the application must be denied. Since the acquisition 
has been presented to us as part of a single plan, and since the transactions 
covered by the remaining applications and declarations are based on the 
i tf such an acquisition, these applications and declarations must 


The plan as filed with the Commission contemplated the 


following transactions: 

(1) The change by Hudson River of its presently outstanding 95,300 
shares of common stock (no par) into the same number of shares of common 
stock (par $50) and the surrender by International Hydro-Electric System, 
its sole stockholder, of the old certificates tor the new. 

(b) The transfer to Hudson River by SPI of all its assets, including 
utility assets, non-utility assets and stocks of non-utility subsidiaries, 
together with its Liabilities, and the acquisition of such assets and the 
assumption of such liabilities by Hudson River for a consideration of 
common stock of Hudson River to be issued in such amount, not to exceed 
40,426 shares, as may be determined by the P. 8S. Commission of New 
York and by this Commission; 

(c) The issue and sale by Hudson River of $8,000,000 first mortgage 
sinking fund bonds, 314% series, due 1958, to five insurance companies, 
and $6,455,000 second mortgage bonds, 4% series, due 1962, to Inter- 
national Pa Co., all of which bonds are to be secured by a mortgage on 
the consolidated properties of Hudson River and SPI and the ag te 

roceeds of which will be used by Hudson River to retire $14,135,000 
nternational Paper Co. let & ref. 5% sinking fund mort bonds which 
bonds were assumed by Hudson River in connection with the acquisition 
of its properties in 1932, and for the retirement of a secured note held by 
First Nationa: Bank, Boston, in the principal amount of $320,000 which 
will become an obligation of Hudson River as a result of the proposed 
acquisition of the assets and assumption of the liabilities of SPI: 

{On Oct. 29, 1940, the New York P. 8. Commission entered its order 
consenting to the transfer by SPI of all atte eee and assets to Hudson 
River and to Hudson River's assumption of SPI's liabilities, and authorizing 
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Hudson River to issue and sell the posed bonds, all on certain con- 
ditions. It appears that the State on reserved jurisdiction to 
determine the amount of stock, in no event to exceed 40,426 shares, which 
Hudson River would be permitted to issue to SPI in consideration of the 


a of SPI’s —, 
d) The acquisition by SPI of such amount of common stock of H 
River as Hudson River will be permitted to issue in consideration the 
transfer to it of the SPI assets; the declaration by SPI of a dividend in final 
tion involving a transfer by SPI to System of all the assets then held 
by it which will consist of shares of common stock of Hudson River; and the 
retirement SPI of all of its outstanding stock as the final step in the 
dissolution of SPI. 
» @ voluntary association or trust with transferable shares, or- 
zed under the laws of Massachusetts, owns all the outstanding stock of 
udson — and SPI. In addition, it owns the controlling s of New 


England er ation, a registered company, which has 
onere subsidiaries in Vermont, New Ham re, Massachusetts and 
hode Island, the controlling stock of Gatineau Power Co., a Canadian 
of the outstanding stock of Corinth Electric 


ay utility company, and 
ight & Power Co., which does a small electric 
town of Corinth, N. Y.—V. 151, p. 3089. 


Hummel-Ross Fibre Corp.—7 0 Pay 15-Cent Dividend — 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 31 to holders of record Dec. 15. This compares with 
25 cents — on Sept. 30, last; dividends of 15 cents paid on June 29 and 
on Ape ieee, sad 20 cents paid on Dec. 30, 1939, and on Dec. 15, 1937. 


Ideal Cement Co.—Special Dividend — 

Directors have declared a al dividend of 35 cents per share in addi- 
tion to the regular Gyerterty vidend of 35 cents share on the common 
stock, both payable Dec. 21 to holders of record Dec. 7. Special dividend 
of 50 cents was paid on Vec. 20, 1939.—V. 151, p. 105. 


Imperial Chemical Industries, Ltd.—IJnterim Dividend 

Directors have declared an interim dividend of 6 1-10 cents per share 
on the American Depository ipts for ordinary shares payable Dec 7 
to holders of record Sept. 26.—V. 151, p. 1898. 


Indiana Harbor Belt RR.—Earnings— 


Period End. Oct.31— 1940—Month—1939 1940—10 Mos.—1939 
Ry. oper. revenues__ .__ $1,148,526 $1,200,316 $9,908,468 $9,280,836 
Ry. oper. expenses_-__.- 732,187 648,903 6,648,013 5,723,825 


stribution business in the 














Netrev.fromry.oper. $416,339 $551,413 $3,260,455 $3,557,011 
Railway tax accruals___ 124,133 109,200 915,765 841,383 
Equip. & jt. facil. rents. 122,807 125,419 1,083,396 894,727 

Net ry. oper.income. $169,399 $316,794 $1,261,294 $1,820,901 
Other income. __....._- 3,278 2,661 25,527 22,114 

Total income_______- $172,677 $319,455 $1,286,821 $1,843,015 
Misc. deduct. from inc_- 2,987 8,715 32,856 ’ 
Total fixed charges---_- 36,796 36,803 383 ,235 368 ,601 

Net income after fixed 

he a Ral $132,894 $273 ,937 $870,730 $1,414,875 


Indianapolis Power & Light Co.—-l/nlisted Trading— 

The first mort bonds, 34%4% series due May 1, 1970, have been 
ee to unlis trading by the New York Curb Exchange.—V. 151, 
Dp. > 


Indiana Steel Products Co.—Dividends Resumed— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 13. Last previous pay- 
ment was the 15 cents dividend disbursed in March, 1939.—V. 151, p. 3090 


Inter-Island Steam Navigation Co., Ltd.—To Pay 


50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the capital 
stock, par $18, payable Dec. 26 to holders of record Dec. 19. This com- 
pores with 20 cents paid in the three preceding quarters; 40 cents paid on 

Jec. 20, 1939; 25 cents paid on Sept. 29 and June 29, 1939; 20 cents on 
March 30, 1939; 30 cents on Dec. 21, 1938; 10 cents on Sept. 28, 1938, and 
20 cents paid on March 31, 1938.—V. 150, p. 1769. 


International Paints, Ltd. —Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $20, payable 
Jan. 10 to holders of record Dec. 11. ike amounts were distributed on 
Dec. 21, 1939, 1938 and 1937, and a dividend of $1 was paid on Dec. 21, 
1936.—V. 149, p. 4177. 


International Paper & Power Co.—Refunding Delayed— 
A ruling by the Securities and Exchange Commission depying the petition 
of the Hudson River Power Corp. and System Properties, Inc., for authority 
to merge, has interrupted the plan of the International Paper & Power Co. 


to refund its debt and a revision of the plan originally with the 
SEC early last summer, may be delayed until well into 1941. | [For ruling 
of SEC in Hudson River Power Corp. case see that company. 

The security registered with the SEC last June was a $32, ,000 issue of 


first mortgage bonds, due in 1955, which were to have been_underwritten 
by a — headed by The First Boston Corp. and Smith, Barney & Co. 


Tijesd > 
Myidends— 

The board of directors on Dec. 10 declared a lar dividend of $1.25 
a share for the fourth quarter of 1940 and also a dividend of $1.25 a share 
on account of accumulations on the compan ‘s outstanding cumulative 
convertible 5% preferred stock, both xe le Dec. 28, 1940 to holders of 
record at close of business Dec. 20, 1 . This payment will reduce the 
amount of accumulated unpaid dividends to $11.25 a share.—V. 151, 
p. 3090. 


International Power Co., Ltd.—-Accumulated Dividend 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, yabie Jan. 2 to holders of 
record Dec. 12. Like amount was paid on Oct. 1, last, and dividend of 
$1.50 was paid on July 2, April 1, and Jan. 2, last.—V. 151, p. 106. 


International Shoe Co. —Bonus — 

Company announced it would give a ‘‘Christmas bonus” totaling $600,000 
to approximately 30,000 employees with a year or more of continuous 
service. The extra payment to each individual will be equivalent to one 
week's pay. It does not apply to salesmen, officers, directors and major 


executives.—V. 151, p. 294 
International Utilities Corp.— Suspended from Dealings 
The $7.50 series of 1940 warrants for the purchase of class B stock of the 
corporation have been ~ a, from dealings by the New York Curb 
Exchange.—V. 151, p. 3091. 


International Vitamin Corp. —Larnings— 


3 Months Ended Sept. 30— 1940 1939 
Net income after all charges including depreciation, 
amortization & prov. for Federal income taxes. - - - ete 51 $35 519 


Earnings per share on common stock 
x After deducting Fed. inc. taxes at the rate of 24%.—V. 151, p. 1725. 


Interstate Department Stores, Inc. —Sales— 
. Nov. 30— _1940—Month—1939 1940—10 Mos.—1939 
tpphuesnstalceipfoonsii $2,570,259 $2,353,498 $19,085.15 $19,388,255 


Sa 5 
Shaves 1h CPSPIEE . ccc cnctscescuctscassencons 39 


—V. 151, p. 2944. 


Investors Fund C, Inc.—Special Dividend— 

Directors have declared a special dividend of 10 cents per share on the 
common stock, payable Dec. 18 to holders of record Dec. 10. ar 
quarterly dividend of 10 cents was paid on Oct. 15, last.—V. 151, p. 2353. 





3564 


Island Creek Coal Co. —Production— 


Month of— Nov.,1940_ Oct.,1940 Nov., 1939 
442,727 420,367 577 ,888 


. 16. This compares with 
uarters, 75 cents on Dec. 28, 1939; 
of 50 bag" share paid 1 x 
cents per n 
preceding quarters; $1.50 paid on Dec. 21, 1936, and quarter! 
vidends of 50 cents per share paid previously.—V. 149, p. 3875. 


Jersey Central Power & Light Co.—Listing— 
outstanding principal amount fst mtgs’ bonds, 335% series, due March |. 
m . ’ ’ , 
1905 Vv. ol, p.4091, 7 cdpnlauns obesats:42-ahe 


Kansas City Power & Light Co. —Larnings— 


Period End, Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross earns. (all sources) $1,378,514 $1,375,518 $16,747,301 $16,314,629 
a Operating expenses _ -_ - 679,510 670,825 8,002,416 7,867,875 


$699 004 $704,692 $8,744,885 $8,446,754 
119,456 118,217 1,430,958 1,432,281 
8,540 8,540 102,479 102,479 
180,843 178,191 2,148,106 2,150,304 
867 17,069 18,481 
5,865 64,327 
71,485 851,913 


65,989 
5 
$273,517 $321,528 


1,241,15. 
$3,739,129 $3,826,969 
$0.48 $0.57 
a Including maintenance and general property tax 


$6.67 $6.83 
Note—1940 net income usted to reflect the ‘ 
Act of 1940.—V. 151, p. 3802. ee ne 


Kansas Power Co. —Larnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 


Operating revenues.... $486,77 $477 394 
Oper. exps. and taxes-_-_ 337 576 327,181 


Net oper. income... 149,200 ‘ 
Other income te 18 me 24 





1,560 
5,274 
1(¢9,814 


Miscl. income deduct'ns 
Fed. and State inc. taxes 


Net profit 
Earns. per share common 
after income tax 








$472,851 
36 





$149,218 
Interest and other deduc. 66,286 


$82,932 


$150,247 
69,742 


$80,505 $182,367 
29,885 29,885 119,540 19,540 


cornet sab $53 ,047 $50 620 $62,827 $48 333 
J s—-(1)—-Income taxes and charges in lieu thereof in the current periods 
have been computed in accordance with the requirements of the First 
Revenue Act of 1940. Had provision been made in accordance with the 
increased rates of the Second Revenue Act of 1940, enacted in October, the 
net income set forth above would have been d $5,204 for the 
tres mente ended Sept. 30, 1940 and by $15,099 for the 12 months ended 

2) The company assumed the business, assets and liabilities of Home Ice 
ae = Br ne HO os Se avee — — . Revenues and ex- 

. are inc 

shown.—-V. 150, wo Mie u n the above sta ent for the periods 


$472,888 
305,015 


S107 873 





Net income 
Preferred stock divs-_.- 





Raut ym Department Stores, Inc. —Fztra Dividend— 
rs have declared an ext divid 
dividend of 20 cents per share rt ane of 30 qoute in padisen to a 


on the common stock, ‘ he extra 
dividend will be paid on Dec. 23 to holders of record Dec 16 and the regular 
dividend will be paid on Jan. 28 to holders of record Jan. 10. See also 
V. 149, p. 3560.—V. 151, p. 2802. 


Kellett Autogiro Corp.—New Official— 

Henry D. Stuempfle, former secretary and treasurer of Lycoming Manu- 
facturing Co. has been appointed assistant treasurer of this company, 
manufacturers of aircraft parts, according to R. G. Kellett, executive Vice- 
President. Growth of the corporation's backlot in the past few months 
from $400,000 to more than $1,500,000 has necessitated an expansion of the 
accounting department. Mr. Stuempfle has been placed in full charge of 
ee filling a vacancy which has existed for some time.—V. 151, 


Kentucky Utilities Co. (& Subs.)—arnings— 


Period End. Sept.30— 1940—3 fos.—1939 1940—-12 Mos.—-1939 
Operating revenues $2,711,183 $2,614,846 $10,498,864 $9,751,515 
Oper. expenses & taxes.. 1,806,865 1,598,995 6,887,484 5,980,307 


Net operating income. $904,318 $1,015,851 $3,611,380 33,771,208 

Other income (net) .__- Dr1 332 1,354 $3 ON ap a 1,424 
Gross income  § 

Int. & other deductions. $003 255 








$1,017,206 
405,520 487,393 1,758,679 1,976,198 


$497 467 $529,813 $1,849,672 $1,796,435 
114,016 114,016 456 ,066 456 ,066 


94,681 378,723 378 686 


$288,769 $321,116 $1,014,883 $961,683 

Note—Provision for Federal income tax and charges in lieu thereof, in 
the current periods have been ge gry in accordance with the require- 
ments of the Second Revenue Act of 1940. The effect, if any, on the above 
statement of the excess profits tax provision of said Act is not known at 


this time. 
Statement of Income (Company Only) 


Qpentingrivta .. estes Stee 
‘ . ‘ ,BAE .790,937 $9,145,203 
Oper. exps. & taxes 1,676,906 1,476,948 6,372,538 5,564,469 


"$969,397 $3,418,399 $3,580,735 
1,248 ~ Dr2'807 1,231 


$970,644 $3,415,592 $3,581,966 
446,086 1,594,600 1,809,330 


$3,608,351 $3,772,632 











Net oper. income. ___ 
Other income (net) 





Gross income 
Int. & other deductions. 


Net income . $492,096 
Divs. on 6% pref. stock . 114,016 
Div. on junior pref. stk_ 94,681 
$283,399 $315,861 $986,203 
2 ole—See note to consolidated figures.—V. 151, Pp. 2945. 


Keokee Consolidated Coke Co.—Bonds Called— 


A total of $255,000 purchase m 5% bonds d been 
called for redemption on Jan. 1 at 100 vy. f08. Pp. 2455. ps cc 


Keystone Custodian Funds —Dividends— 
dividends on the respective issu: i 
olders of record ~ Fg 30. = ee “ § 
on the series B-1 stock, 18 cents per share on the series 
per share on the series S-2 stock.—V. 151, p. 2649. 


sD. Emil) Klein Co.— Special Dividend— 

ve declared a special dividend of 25 cents hare the 

common stock, payable Dec. 27 to holders of record Dec. sta < A dividend 

of like amount was dec’ several weeks ago and likewise bears the above 

dates; thus a total of 50 cents per share will be distributed on Dec. 27. 
ar quarterly dividend of 25 cents was paid on Oct. 1, last.—V. 151, 


Se — 


$856 905 
364,809 





$524,558 $1,820 992 
te eat 456 ,066 


$1,772,636 
: 456 ,066 
681 378,723 


378.686 
$937 884 





Ff a 
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Key West Electric Co. —Earnings — 


ott hue. ma ee 
ting revenues-_-- Y . 

i 5/869 ‘881 
2,049 
3'044 
2°517 


$4,236 


1940—12 Mos.—1939 





Net oper. revenues --- 
Other income (net) 





,150 
Interest & amortization- 


Balance $2 $45,048 
Preferred 24,374 
$20,674 
a Provision for the additional Federal taxes imposed by the Second 


Revenue Act of 1940 enacted in October is being made over the last three 
months of the year.—V. 151, p. 3399. 


Knapp-Monarch Co.—IJnitial Preferred Dividend — 

Directors have declared an initial dividend of 67% cents per share on the 

97-19 peeouaee stock, payable Dec. 28 to holders of record Dec. 20.— 
; ,D. q 


(S. S.) Kresge Co.—Sales— 


Period End. Nov. 30— 
Sales 








1940— Menth—1939 1940—11 Mos.—1939 
$14,179,322 $13,087 ,690$131,798 ,910$126,.850,113 

Stores in o tion on Nov. 30 iast, totaled 745 of which 684 were Ameri- 
can and 61 Canadian. A year earlier stores in o tion totaled 743, of 
which 684 were American and 59 Canadian.—V. 151, p. 2802 


(S. H.) Kress & Co.—Sales— 


Period End. Nov. 30— _1940—Month—1939 1940—11 Mos.—1939 ' 
$7,659,137 $7,295,439 $72,567.731 $69,615,889 


Kroger Grocery & Baking Co.—Sales— 

Period End ,Nov. 30— 1940—4 Weeks—1939 1940—48 Weeks—1939 
Sales $20,242,172 $19,695,196 $236692,796 $222942 ,933 
Stores in operation 2 3,748 3.963 
—V. 151, p. 2945. 


Lane Bryant, Inc.—Sales— 


Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 
i $1,329,281 $1,307,365 $12,801,398 $12,556,231 


Lautaro Nitrate Co., Ltd. —/nterest — 

Payment of interest amounting to $25 per $1,000 bond will be made on 
Dec. 31, 1940, to holders of the first mortgage income bonds, due Dec. 31, 
1975, of record at the close of business on Dec. 21.—V. 151, p. 3980. 


Lawyers Title Corp. of New York— Acqgiisition— 

Henry F. Freund, President of the Hudson-Harlem Valley_Title & 
Mortgage Co. of White Plains, N. Y., and William D. Flanders, President 
of the 5 wre Title Corp. of N. Y., issued the following joint announce- 
ment Vec. $ 

Tentative arrangements have been made for the acquisition by the 
Lawyers Title Corp. of New York of the title insurance business, title 
plant and will of the Hudson-Harlem Valley Title & Mortgage Co. 
of White Plains. 

Under this arra ent it is planned that the Lawyers Title Corp., 
one of the largest title companies, which conducts an extensive title insur- 
ance business in Westchester County through its White Plains office as 
well as throughout the State of New York and in New Jersey and Con- 
necticut, will assume all of the outstanding title and search obligations of 
the Hudson-Harlem Valley Title & Mortgage Co. 

Hudson-Harlem Valley Title & Mo e Co. is planning to devote 
itself to the banking and trust business and therefore will discontinue its 
activities in the title insurance field 

All of these ents are subject to the approval of a number of 
supervisory authorities including the New York State Banking Depart- 
ment and the New York State Insurance Department. 

M S. Tremaine is Chairman of the board of directors of the Lawyers 
Title Corp. of New York.—V. 149, p. 2370. 


Lawyers Westchester Mortgage & Title Co., White 
Plains, N. Y.—Liquidator Mails Checks for $497,000 to 650 
Persons— 


Dividend checks amounting to $497,000 were distributed Nov. 28 by 
Louis H. Pink, State Superintendent of Insurance, to owners of ‘‘guar- 
anteed’’ mo es and mortgage certificates of this defunct company, 
which Mr. I took over for rehabilitation in 1933 and put into liquidation 
two years later. 

The present dividend was the first one distributed by the liquidacor and 
went to 650 ns. many of whom are trustees in charg: of mortgage 
series, through whom it will reach several thousand investors. 

John P. Traynor, Deputy Superintendent of Insurance in charge of the 
Liquidation Bureau, said the dividend was based on $9,940,000 of allowed 
claims against the defunct company. He expiained that the payment was 
an “indirect one,’’ as it was not based on the underlying securities of the 
various mortgages which the company had a nstead, he said, the 
$497 ,000 was obtained from the liquidation of general assets of the company, 
including real estate. 

More dividends like the present onc will be available within a few months, 
Mr. seagaee asserted. In 1941 the State Department of Insurance intends 
to complete the liquidation of the company and of all other mortgage com- 
panies in the county that are in liq tion, he added.—-V. 142, p. 1473. 


Lehigh Coal & Navigation Co.—(ets $350,000 for 
Philadelphia Property— 


Final payment was received Dec. 10 by the com y on its sale of its 
Balistown yard in Philadelphia for a price of $350, to the Cramp Ship- 
building Co. An option on this property had been given by Lehigh to the 
Cramp company several months ago and on Dec. 10 the option was exer- 
cised and title to the property to the Cramp company. 

Robert V. White, President of Lehigh stated that the $350,000 received 
is sufficient in amount to cover a very large pers of the extraordinary capital 
expenditures to be incurred by the Lehigh Navigation Coal Co. Inc., a 
wholly-owned subsidiary, in abandonment of its Greenwood breaker and 
consolidation of the Greenwood mine with the Tamaqua colliery. The cost 
of these changes, together with a new Tamaqua inage tunnel from the 
Tamaqua mine to Panther Creek, will total around $420,000 but the saving 
therefrom should amount to $115,000 per year. 

The Lehigh Navigation Coal Co., is also working on plans for either a new 
boiler plant at Coaldale colliery or electrification of the colliery. In either 
event, there will be certain capital expenditures to be made but a very 
material saving would result, said Mr. White. 

There are also plans for construction of a plant for making lightweight 
aggregate, to be used in erection of concrete ouildings.—V. 151, p. 3399. 


Lehigh & New England RR.—Equipment Trust Certifs.— 
The Interstate Commerce Commission on Dec. 4 authorized the ror 
to assume obligation and liability in respect of not exceeding $64 000 
equipment trust certificates, series L, to be issued by the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, as trustee, and sold at 
103.688 and accrued dividends in connection with the procurement of cer- 

tain equipment. 

The report of the Commission states in part: ; 

Approximately 20 banking houses were requested to submit bids for the 
purchase of the certificates, and six bids were received. The highest bid 
was made by Evans, Stillman & Co., to whom the certificates have been 
sold at 103.688 and accrued dividends. On this basis the average annual 
oo of ae to the applicant will be approximately 1.16%%.—V. 
151. p 42. 
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Lehman Corp.—T7o Pay 25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
atock, oe Jan. 7 to holders of record Dec. 20. Previously rae 
quarterly dividends of 20 cents per share were distributed.—V. 151, p. 2196. 


(The) Le Roi Co. —50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 14. Dividend of 25 cents 
was don July 15, 1939, this latter being the first dividend paid since 
Dec. 24. 1937 when a distribution of 50 cents per share was made.—V. 15], 


Levy Bros. Co.—Jnitial Dividend — 
Directors have declared an initial dividend of 15 cents per share on the 
common stock, payable Dec. 27 to holders of record Dec. 12. 


Lincoln Stores, Inc.—Sales — 


Period End. Nov.30— 1940—Month—1939 1940—10 Mos.—1939 
9B. cn cecepeseonccss $529,162 $482,344 $4,644,912 $4,449,416 


Lion Match Co.—Year-End Dividend— 
Directors have declared a year-end dividend of 50 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 9. 


Liquid Carbonic Corp. —£xztra Dividend — 

At a meeting held Dec. 5, the directors declared the regular quarterly 
dividend of 25 cents a share on the capital stock and an extra dividend of 
25 cents a share, both dividends payable Jan. 2, 1941, to stockholders of 
record Dec. 18, 1940.—V. 151, p. 3242. 


Lit Brothers—T7o Pay Christmas Bonus— 

Company on Dec. 5 announced that a Christmas bonus, totaling ap- 
proximately $100,000, will be distributed on Dec. 9. The bonus will go to 
all employees of the store including those temporarily engaged for the 
holiday season. 

Announcement of the bonus was made to the employees by George H. 
Johnson, President. ‘‘The store is enjoying the most successful year since 
1929 and the nt holiday business is lling all expectations,’’ Mr. 
Johnson told t paterets. “Your loyalty and cooperation have made 
this success possible. we make this occasion to thank you. 

Business today,’’ continued Mr. Johnson, ‘‘is more than just buying and 
selling, it is more and more a matter of human relationships and I don't 
believe there is any institution anywhere in America where cooperation 
exists to a greater degree than right herein Lit Brothers.’’—V. 151, p. 991. 


Little Schuylkill Navigation RR. & Coal Co.—$1 Div. 

Directors have declared a dividend of $1 share on the common stock, 
par $50 payable Jan. 1£ to holders of recor . 13. Regular semi-annual 
dividend of $1.05 per share yes pola on July 15, last.—V. 146, p. 3958; 
V. 142, p. 3858; V. 141, p. 756; V. 138, p. 4129. 


Locke Steel Chain Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a regular quarterly dividend or 30 cents share on the common 
stock, both payable Dec. 27 to holders of record .13.—V. 151, p. 1577. 


Lockheed Aircraft Corp. —$1.50 Dividend — 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 13. Initial dividend of 
$1 was paid on Dec. 23, 1939.—V. 151, p. 3243. 


Loew’s, Inc.—E£rtra Dividend— 

The board of directors on Dec. 12 deciared a dividend at the rate of 
50 cents per share and an extra dividend of $1 on the outstanding common 
stock, payable on Dec. 31, 1940 to stockhoiders of record at the close of 
business Dec. 20, 1940.—V_ 151, p. 2945. 


Loft, Inc.—Pepsi-Cola Co. Merger Abandoned —See Pepsi- 
Cola Co. 


Dividend of 50 Cents per Share— 

The directors on Dec. 11 declared a dividend of 50 cents per share on 
the common stock, peels Dec. 27 to holders of record Dec. 20. Com- 
pany paid a dividend of one share of Loft Candy Corp. for each Loft, Inc., 
share on April 2, 1940, segregating the candy business from the soft drink 
holdings. his re nted all the issued stock of Loft Candy Corp. 
Company paid an initial dividend of 25c. per share on March 1, 1921, and 
quarterly thereafter to Dec. 30, 1922.—V. 151, p. 3243. 


(P.) Lorillard Co.—New Cigarette— 

Company has introduced a new long cigarette called ‘‘Beech-Nut.’’ The 
brand has been offered in only a limited area in upper New York State. 
Wholesale price is $5.30 per thousand which makes the price to retailer 
approximately 9.34 cents a package. This is same price as that prevailing 
on long-sized *‘Wings,"’ the Brown & Williamson cigarette which formerly 
retailed at 10 cents per package in non-tax States.—V. 151, p. 3243. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 








Year Ended Oct. 31— 1940 1939 
Operating revenues. __-_-----_- Stat» 0 chen ab toate as -- -$12,080,762 $11,063,732 
Oo ee 3,852.292 3,383,267 
i I naan e 608 ,87 649,357 
Appropriation for retirement reserve___-_----_-- 1,350,000 1,283,333 
Amortization of limited-term investments. --.- --- 1,428 1,426 
SS ee ee ne te en he oe 1,122,832 1,164,052 
Provision for Federal and State income taxes_- - -_ 1,052,762 612,434 

ee eS Gs cadbccescunswesueh gees $4,092,571 $3,969,863 
Other income_--_-_-.-- Re Re SS opened 3,25 203 ,288 

Gross income. _-_ _-- sini atin tn oh Bien tno a> tatectetanticie + $4,325,822 $4,173,151 
Interest on funded debt..............-.....-.. 1,030,450 1,030,450 
Amortization of debt discount and expense. -- - --. 160,227 160,227 
Other interest ___...-..-.- ARS, a, tt pags AAG aig te 9,911 50,587 
Amortization of flood and rehabilitation expense_ 250,000 250,000 
Amortization of contractual capital expenditures __ 37,000 37,000 
Interest charged to construction....-...........- Cr19,460 Cr6,043 
Miscellaneous deductions - - - - - - --- itn amma 23 568 26,398 

es ee nb cis 0 nie seen ei in a mieien ----.- $2,834,126 $2,624,531 
Dividends on preferred stock of Louisville Gas & 

Electric Co. (Ky.) held by public—Cash_.---_-- 1,354,920 1,354,920 

ES ee a ayn $1,479,206 $1,269,611 


—V. 151, p. 2946. 


McGraw Electric Co.—F£rtra Dividend — 

Directors have declared an extra dividend of $1 per share on the common 
stock, payable Dec. 27 to holders of record Dec. 16. Extra of 25 cents in 
addition to regular quarterly dividend of like amount was paid on Novy. 1, 
=. Extra dividend of 75 cents was paid on Dec. 27, 1939.—V. 151, p. 


McKesson & Robbins, Inc. —Accountants Reply to SEC— 

Price Waterhouse & Co. issued the following statement . oe 

The Securities and Exchange Commission report on the McKesson & 
Robbins situation, while expressly recogniz that the scope and pro- 
cedures of our examinations substantially conformed with what was con- 
sidered mandatory during the period of our engagement, criticizes our 
failure to discover the fraud because we did not ‘‘corroborate the com y's 
records by actual observation and inde ent confirmation thro pro- 
cedures involvi regular inspection of inventories and confirmations of 
accounts receivable.’’ In this criticism, by a of hindsight patent 
through the report, the SEC applies to our work, even of many years . 
standards of cocennemns peewee which in general were not followed d 
eur engagement but which have since been developed largely as the result 
of this particular fraud. It also disregards the fact that, while the 
cedures for whose omission we are now criticized were regarded as optional 
at the time, we were expressly instructed not to follow some of them and 
we were not instructed to follow others, notwithstanding our written warn- 
ing that the scope of our examinations was not sufficiently extensive ‘‘to 
reveal either ible misappropriations of funds or manipulations of the 
accounts.”’ urthermore it quite overlooks the fact that the determination 
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ted to the president of the company wh0 


of the scope of our audit was d wh 
h e keystone of the intricately organized 


as now proved to have been 


consp 
The statement of the report that we ‘“‘had a er ratio of both permanent 
and peak staff per partner than other firms”’ h the conclusion therefrom 
that our *‘ could not have given adequate a’ the training, 
development and supervision of their attaches 
jue t a ee e degree of su on which 
an ion has does not depend on labels attached its superior 
pan in oxbe wd me gD with th lable ertner”” 
er a é any persons e e** 
in other firms may not be be managers on our staff. As well 


too to - 

might it be said that the SEC cannot adequately supervise its staff because 
there are but five oners to supervise its more than 1,500 em- 
Ployees. Importance of staff training has been emphasized by our firm 
ever since its formation and we are proud of the fact that many leaders of 
the accounting profession as well as many a accounting officers 
pode tions have received a substantial part of their training as 

bers of o 


ur ; 

With the desire of the SEC continually to improve standards within the 
accounting profession we are entirely in sympat 7. Indeed, as the report 
reosgmsee, our firm has been in the forefront of every such effort. Ap- 
D ting the im nt roles that criticism and self-examination have 
played in the evolution of accountancy practice and, indeed, the lessons 
that can be learned from the McKesson situation itself, we believe that the 
profession (although perhaps unfortunately not the eral public) will 
recognize the lack of practicality and the unbridled use of hindsight through- 
out the report and be able to segregate those of its elements which can 
assist the further evolution of the profession. In the evolution of ac- 
countancy practice, to which we acknowledge the great contribution of the 
SEC since its establishment, we will be as zealous to cooperate in the future 
as we have been in the past. 

Hearing on Objections to Plan Dec. 20— 

U. 8. District Ju Alfred C. Coxe has called a hearing on Dec. 20 on 
the objections to the trustee’s proposed reorganization plan as filed by the 
peesemsve committee for, debenture holders of that company.—V. 151, 
Dp. . 


McLellan Stores Co.—Earnings— 


12 Mos. Ended Oct.31— 1940 1939 1938 1937 
ed WAR yang Ga Lars $23,588,589 $22,892,252 $21,856,455 $22,752,323 
y+... eee 553 959,74 r 1,119,955 
Shares common stock---~ 733 136 733.195 733 ,187 733,195 
Earnings per share----- $0.99 $1.06 $0.85 $1.28 


x After depreciation, Federal income taxes, &c.—V. 151, p. 3401. 


MacMillan Petroleum Corp.— Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 16. Previously 
quarterly dividends of 15 cents share were distributed. In addition, 
extra dividend of 10 cents was paid on Oct. 10, last.—V. 151, p. 3094. 


=_——- -— 

Madison Illinois & St. Louis RR.—Purchase, tc.— 

The Interstate Commerce Commission on Nov. 26 authorized the pur- 
chase by the railroad of the properties of the Madison Illinois & St. Louis 
Railway, and acquisition by the St. Louis Merchants Bridge Terminal .~ & 
of =, of the Madison Illinois & St. Louis Railroad through ownership 
of its ° 

The of the Commission states in part: 

The ison Illinois & St. Louis RR. (the new company) on June 39, 
1940, filed an - lication which, as amended Oct. 8, 1 , is for authority 
under Section Po) of the Interstate Commerce Act, as amended, to pur- 
chase the perties of the Madison Illinois & St. Louis Ry. (the old com- 
pan ), and_by application filed July 24, 1940, as amended Oct. 8, 1940, the 

t. Louis Merchants Bridge Terminal Ry. seeks authority under Section 5(2) 
to acquire control of the new company through ownership of its stock. The 
pro - al of pao carriers involved in the proposed transactions are in Illinois 
an uri. 

The purpose of the applicant's proposal is to continue in effect an arrange- 
ment of long standing with respect to use of terminal facilities at or near 
St. Louis, Mo. , necessary to =o operation of the system of the Terminal 
Railroad Association of St. uis. 

The old company was incorp. in Illinois in March, 1889, for a term of 
50 years, as the Electric Cit Illinois Ry., but the name was changed to 
the present title shortly after incorporation. The charter expired by 
limitation on March 4, 1939, and through inadvertence steps were not taken 
to, extend or renew ~, ene a = company now has existence 
solely for the purpose of winding up affairs. 

Although the old compens was conceived and created by local interests 
to own and operate lines of railroad, in completition with the Terminal 
Railroad Association, connected with the erchants Bridge accoss the 
Mississippi River between St. Louis and East St. Louis, Ill., in August, 1893 
50 or 51% of its stock was sold to the Terminal Railroad Association, and 
all the stock is now owned by the St. Louis Merchants Bridge Terminal Ry. 
a wholly-owned subsidiary of that company; and under an agreement dated 
Aug. 17, 1893, the old company’s Rropercies were leased in perpetuity to the 
Terminal Railroad Association. he latter also operates the pro ies of 
the St. Louis Merchants Bridge Terminal th under lease. This lessor 
company controls the St. Louis Merchants Bridge Co. 

To the end that existing arrangements may be continued, it is proposed 
that the old company’s properstss be transferred to the new company, 
organized Feb. 20, 1940, by a series of deeds from the old company, from 
its directors, as trustees, and from the owners of directors’ qualifying shares 
The lease from the old company to the Terminal Railroad jiation 
is to continue in effect. The consideration for the deed from the old com- 
pany is to be $1 and other good and valuable considerations. Because of 
mortgage provisions it would not a gw to transfer the perties 
directly to the Terminal Railroad A ‘iation or its subsidiary ‘ore 1944. 

The old compan ee include first and second main-line tracks 
aggregating 13 578 les, and 91.357 miles of branch-line tracks, with 
termini at a point near Twentieth Street in Granite City and a point near 
the city limits of East St. Louis. The St. Louis Merchants Bridge Terminal 
Ry. has 17.44 miles of first and second main-line tracks, and 32.49 miles 
of branch-line tracks, with termini at a point near Eighth and Gratiot 
Streets in St. Louis, a point near the center line of Carrie Avenue, in 
St. Louis, and a point near 8. H. Tower, in Venice, Ill. 

The Commission on Nov. 26 authorized the road to issue not ascending 
25 shares of capital stock (par $100) in connection with the acquisition 
the pro ies of the Madison, Illinois & St. Louis Raliway. 

The 5 shares of capital stock will be issued to the St. Louis Merchants 
Bridge Terminal Ry., and such shares, together with the payment of $1 
in cash, will constitute the consideration for the sale and conveyance of the 

roperties of the old company to the new company. The stock will then 

transferred to the Termina! Railroad Association to be pledged under 
its general mortgage, the shares of the old company to be released from 
pledge and surrendered and canceled. 


Mahoning Coal RR.—$15 Dividend— 
Directors have declared a dividend of $15 per share on the common 
stock P $50 payable Dec. 30 to holders of record Dec. 23. Dividends 


et al. 


f $7 were paid on Oct. 1 July 1 and April 1, last; dividend of $15 
=F aid on Dec. 29, 1939; $7.50 on Oct. 2, 1930; $6.25 on July 1, 1939 
and $4 per share paid on April 10, 1939.—V. 151, p. 3094. 


Manitoba Sugar Co., Ltd.—Debentures Offered—Wood, 
Gundy & Co., Ltd., recently offered $600,000 5% Ist mtge. 
sinking fund debentures at 97 and int. Unconditionally 
guaranteed as to payment of principal and interest by the 


Province of Manitoba. 

Dated July 1, 1940; due July 1, 1960. Principal and interest (J-J) payable 
at holder's pion in lawful money of Canada at the principal office of the 
company’s bankers in Winni , Toronto or Montreal. Coupon debentures 
in denoms. of $1,000 and $ regieterable as to principal only. Red. in 
whole or in part at option of company at any time prior to maturity, on 30 
days’ notice, at 105 if red. on or ‘ore J f 1, 1945, thereafter at 103 if 
red. on or before July 1, 1950, thereafter at 101 if red. on or before July 1 
1955, thereafter at 100 if red. prior to aw ge A in each case with accrued 
int. to date of redemption. A sinking fund will be provided for this issue, 
commencing July 1, 1946, with ann payments of ,000 or the surrender 
to the trustee of $40,000 of debentures, which amounts are calculated to 
be sufficient to retire the entire issue by maturity. Trustee, The London & 
Western Trusts Co., Limited. In the opinion of counsel, these debentures 





will be a legal investment for funds of insurance companies vagieteress 

| anadian and British Insurance Companies Act, 1932, as 

amended. 

sale clones tod spuamte of Vore Gausy. tees thoroushiy equipped 
: operate a , Man.,a 

beet sugar plant capable of producing approximately 36,000 pounds of 

white granulated sugar per annum. 

Conspeny's plant was coungacted in September, 1940, and is now in 
operation; it includes beet h ng and storage equipment and all 
facilities for efficient operation. In addition to the t originally 
contemplated , the com y has installed a p drier w will produce a 
high grade of dried pulp, readily marketable for feeding ‘ 

Company will play an important part in the agricultural elopment of 
the Province, in that, under normal operating conditions, it wiil work ap- 
proximately 150,000 tons of sugar beets per annum. 

The Government of the Province of Manitoba has co-operated with the 
company in the development of this enterprise by unconditionally guar- 
anteeing payment of principal and interest of the present issue of first 
ve sinking f debentures. In addition, the Government, as a 
part of its agricultural peter. nes assisted the company through its research 
epartments. 


and experimental d 
Authorized Ousseonding 
000 


Capitalization— 
5% Ist mtge. sinking fund debentures Y ’ 
6% preference shares ($100 par) $1,500,000 $1,500,000 
shares (no par) 000 shs. 30,000 shs. 
Purpose—Proceeds, together with the proceeds of the sale of $1,500,000 
6% preferred shares and 30,000 common shares no par (sold for $1,500,000), 
have been or will be used to provide funds for the construction of the com- 
peay's | seo and for working capital. 
tnings—Based upon t > Frececten of 36,000,000 pounds of white 
anulated sugar per annum and upon the prevailing market price for sugar, 
t is conservatively estimated that net oe the company available 
for debenture interest and depreciation s d amount to not less than 
$350,000 per annum. Interest on this issue of $600,000 principal amount of 
5% debentures amounts to $30,000 annum, and annual depreciation is 
estimated at approximately $125, ° 


Marine Midland Corp. —7°o Pay 10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the com- 
mon stock payable Jan. 2 to holders of record Dec. 13. Like amount was 
paid July 1, April 1, and Jan. 2, 1940 and on July 1 and April 1, 1929, and 
taal with 12 cents paid on Jan. 3, 1939, and 10 cents paid on July 1, 
A 1, and Jan. 3, 1938.—V. 151, p. 2355. 


Market Street Ry. —Farnings— 
Years Ended Oct. 31— 1940 1939 
Operating revenues $6,114,533 $6,478,783 
Operation a ee a as ,369,94 4,574 ,24 

aintenance and repairs 716,517 27,134 
Appropriation for retirement reserve 500,000 500,000 
Taxes (other than income taxes 416,000 17,000 


Net operating income $112,069 $260,407 
Other income 5,661 7,515 


$117,730 $267 ,922 
284 217 4 


‘ « , 








Gross i 


$188,698 





Marshall Field & Co.—$1 Year-End Dividend— 

Directors have declared a zeer-cne dividend of $1 per share on the 
common stock, payable Dec. 31 to holders of record Dec. 21. irectors 
also declared the regular quarterly dividend payable Jan. 31 to houders 
of record Jan. 15. 

Company stated that current action was taken in accordance with the 
policy adopted oy in the year at which time shareholders were informed 
that directors would pursue a very conservative course with , to 
the interim dividends and would give consideration to a year-end dividend 
if volume of business and net profits for 1940 justified their taking such 
action.—-V. 151, p. 2804. 


Melville Shoe Corp.— Moves Offices — 

Corporation moved its general offices on Dec. 9 from 555 Fifth Avenue, 
its home for the past 12 years, to 25 West 43rd Street where it will occupy 
the entire 12th floor and part of the 11th floor. 


Dividends— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 23 to holders of record Dec. 16. Dividends of 50 cents 
were paid on Nov. 1, Aug. 1, May 1, and Feb. 1, last,—V. 151, p. 3244. 


Memphis Natural Gas Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, popatie Dec. 28 to holders of record Dec. 19. 
This compares with 15 cents paid on 4 14, July 10, and April 10, last, 
and on Dec. 22, 1939; 20 cents paid on June 26, 1939: 15 cents on April 15, 
1939; 25 cents on Dec. 15, 1938: 10 cents on June 28 and May 25, 1938, 
and 30 cents paid on Dec. 17, 1937.—V. 150, p. 3981. 


Mengel Co.—Preferred Dividend— 

Directors have declared a dividend of $1.37% per share on the 5% 

cum. Ist pref. stock, par $50, payable Dec. to holders of record Dec. 16. 

Dividend of 62% cents was paid on Nov. 9, last, and last previous d 

tribution was the semi-annual dividend of $1.25 paid on Dec. 31, 1938. 
yment of current dividend arrears as of Dec. 31 will be reduced 


After 
to eS are. 
ident Voit stated dividend accumulation on 5% first preferred will 
be reduced as rapidly as earnings and balance in earned surplus permit. 
Altho' some slacking has been noted in demand, outlook remains favor- 
able, with unfilled orders at high level of approximately $3,700,000, accord- 
ing to Mr. Voit.—V. 151, p. 2651. 


Metropolitan Edison Co.—SEC Forbids Dividend — 

The Securities and Exchange Commission on Dec. 9 forbade the com- 
pony, to y any dividends on its common stock until it has accumulated 
peti h, 1 of earned surplus, or otherwise increased its capital by that 

nt. 

The Commission’s order followed a hearing called under Section 12 (c) 
of the Holding Company Act, at which the company was required to show 
ST. it should not be thus enjoined to protect its financial integrity. 
saf its working capital and prevent payment of dividends out of 
capital or unearned surplus. The company consented to the order, follow- 
ing Commission findings that payment of dividends by the company in its 
present condition would impair its integrity. 


aarere from the findings and opinion of the Commission 
ollow: 


This Frecooding arises upon an order issued by the Commission on 
Dec. 1, 1939, to the Metropolitan Edison Co. to show cause why an order 
should not be entered pursuant to Section 12 (c) of the Public Utility 
——- Company Act of 1935, and pursuant to Rule U-12C-2 of the 
General Rules and Regulations promulgated thereunder, to prevent the 
declaration and poymens of dividends on its capital stock. 

The Metropolitan Edison Co. is principally an operating public utility 
company, ——s in rendering electric, gas and steam heat services in the 
eastern part of Pennsylvania. It is a direct subsidiary of NY PA NJ 
Utilities Co., a subsidiary in turn of Associated Gas & Electric Corp. 

From 1925 through 1931, a total of $6,111,330 was transferred on the 
books of Metropolitan Edison Co. from corporate surplus to stated value 
for common -Pyceem to resolutions adopted by the board of directors. 

The resolution Feb. 16, 1926, stated that the transfer was ‘‘from the 
= or profit and loss account of this company to stated capital,’ 
= Je the ledger reference indicated a debit to “profit and loss Si 

a 


ch 
to “‘common capital stock no par.’"’ When the $1,831,768 


a credi 
transfer of Dec. 31, 1925 became effective, the aggregate rf gy ed balances 


of net income after dividends paid amounted to $1,496 but the cor- 
te surplus had been contemporaneously credited with the amount of 
,543 049, a credit claimed to have arisen from revaluation of assets. 
the year 1926 such yearly balance was $516,519. The subsequent trans- 
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_made from the capital su 


Dec. 14, 1940 


te surplus to stated capita! came from earnings and in- 

of $14,271,130, as of Dec. 31, 

that 4 to deemed t0 be Or abe 
of said current 


ers from corpora 
creased the stated capital to the present f 
1931, Such eR oP transfers 


Wiese tesa oare art of 
ese transfers were 

system to plow earnings back into operating such 

to stated capital were reflected on the books of the parent company by 
debits to the investment account and credits to an income account entitled 
“current net of subsidiaries transferred to stated capital. 

The transfers d vhe period from 1929 to 1932 were authorized by a 
board of directors composed entirely of representatives of the Associated 
Gas & Electric Co. interests. At common olders’ meetings held in 
1931 and 1932 blanket resolutions were adopted purporting to ra all 
the acts of the benat ry the prior years without describing or 
such acts or any of them. 

In 1933 the Metropolitan Edison Co.’s dividend disbursements began 
to exceed its yearly net income, and in 1934 the excess of the dividends to 
the erred and common stocks over net income reached $1,076,914. At 
the nning of 1934 as a result of pressure soptet by out-of-the s 
holders of erred stock, the company decided to reclassify its erred 
stock and to create a prior pref stock. 'To accomplish this result, it 
was necessary to file with the Pennsylvania P. 8S. Commission a petition 
for a certificate of public convenience, authorizing the company to issue 
the reclassified stock and to a —— = . ee shown as corporate 

lus was in fact earned us en y. 
a n June 28, 1934, the board of authorized the transfer back of 
the $6,111 ny from stated capital to corporate es. Effective May 
31, 1934, the reallocation was manifest by six resolutions. These articula- 
tions included: 

(1) A transfer of $3,543,049 from corporate surplus to capital surplus, 
the reason being given that this amount of surplus claimed to have arisen 
from povemenes had been erroneously credited to corporate surplus on 
Dec. 31, 1925: 

(2) A transfer of $1,831,768 from capital surplus to corporate surplus, 
the reason being given that the Dec. 31, 1925, transfer of that amount to 
stated value for common stock from yy surplus should have been 

lus arising revaluation: 

8) A transfer of $3,156,720 from Pgh to stated value for 
common stock, the reason being given that a transaction whereby 
$3,156,720 of the proceeds of the sale of no par common stock with stated 
value of $4,509,600 was credited to capital surplus was in error; 

(4) A transfer of $4,279,562 from stated value for common stock to 
corporate surplus, the reason beging given that the transfers of $4 .279,562 
from corporate surplus to stated value for common stock during the period 
from June 5, 1929. to Feb. 25, 1932, should be reversed; 

(5) A transfer of $10,475 from corporate surplus to capital surplus (a 

ing entry, not opren’s to our consideration) ; 

(6) A Bann AF of $1,122,842 from capital surplus to stated value for 
common stock, the reason being given that the net effect of the five previous 
transactions would be to reduce the stated value for common stock by that 
amount. 

On June 28, 1934, the board of directors of the Metropolitan Edison Co. 
was composed entirely of representatives of the Associated Gas & Electric 
Co. These reversals of earlier transfers were not discussed with any repre- 
sentatives of the preferred stock, nor were they corcurred in by formal 
action of the stockholders, common or preferred. 

Since 1934, and until the issuance of the order to show cause, the Metro- 
politan Edison Co. continued to declare and pay dividends on both its 
common and preferred stock, even though in the years 1934 through 1937, 
the company paid out in dividends more than two and one-third million 
dollars in excess of the net income for the period. Per books as of Sept. 30, 
1939, the corporate surplus of the Metropolitan Edison Co. was $919,161, 
while the capital surplus was $20,187.371. Eliminatior from the ea 
surplus account of the ion Edison Co. of the $6,111.330 would 
result in a corporate surplus deficit of $5,192,169 as of Sept. 30. 1939. 

At the present time there are outstanding long-term or bonded indebted- 
ness of $40,472,900, 210,626 shares of preferred stock (divided into prior 
preferred and cumulative preferred with varying dividend rates. the prior 
preferred having a voluntary liquidating value of $105 a share, and the 
cumulative preferred having a liquidating value of $100 a share). with a 
stated capital applicable thereto on the books of the company of $21 ,062.000, 
and 360,780 shares of common stock, with a book stated capital of $14,- 
271,130. The prior preferred stock is publicly held with the exception of 
1% owned in the system. Over 80% of the cumulative preferred is held in 
the system, in some instances being collateral for loans of Associa 
investment companies. 

At the present time the company has informed the Commission that it 
contemplates in the near future a complete readjustment of its financial 
structure as an incident of which the capital and surplus accounts will be 
restated so as in all likelihood to render moot the issues presently involved 
in this proceeding. 

At the hearing and through the filling of formal papers in these proceed- 
ings. counsel to the Commission has taken the position that the declaration 
of dividends had been from unearned or capital surplus, inasmuch as the 
effect of the purported retransfer of the $6,111,330 in 1934 was nugatory, 
and that that amount eliminated from the corporate surplus would result 
in a deficit in the account available for dividend distribution. This posi- 
tion was premised on the contention that the attempts of the board of 
directors ween 1925 to 1932 to transfer, without stockholder action, 
from corporate surplus to stated capital sums aggregating $6,111,330 were 
effective in diminishing the corporate surplus by that amount and in 
legally adding this amount to the stated capital, and that even if (as is 
contended by company’s counsel) there was not a legally valid increase in 
stated capital, nevertheless, the transfers were not void and this amount 
became part of the company’s capital, not available for dividend distribu- 
tion. Counsel for the Commission argued that the transfers were not 
attacked or subject to attack by either the common or the preferred stock- 
holders, and that once having me part of the stated capital, the sums 
so transferred were indistinguishable from any of the other amounts in the 
stated capital, and an attempted transfer therefrom would have to be the 
capital surplus and not to the corporate surplus. On this basis, there 
would be a corporate surplus deficit as of Sept. 30, 1929, of $5,192,169. 

The compenyS position is that the original transfers from surplus to 
stated capital ing a nullity because of failure to comply with the laws 
of Pennsylvania recuiring stockholder action, and therefore the reversals 
of 1934 being proper, subsecuent dividends were from corporate surplus, 
Although its initial contention was that any stoppage of dividends . 
Commission action would be improper, subsecuently, the company too 
the position that, while there was no earned surplus deficit, there might 
properly be, on the basis of estoppel of the common stockholders, a stoppage 
of dividends to the common stock, but not to the preferred, and not to 
the entire extent of $6,111,330. 

The company proposed two alternative measures for the stoppage of 
common dividends. One was that the common stock should not receive 
dividends until the corporate surplus has accumulated to $3,849,774, on 
the ground that even though there is no earned surplus deficit, the stated 
capital was to that extent overwritten. In the other. the company proposed 
that dividends not be allowed to the common stockholders until the cor- 

rate surplus has accumulated to the amount of $4,279.562. This sum 
s reached by deducting from $6,111,330 the amount of $1.738,739 trans- 
ferred from corporate surplus to stated capital as of Dec. 31, 1925. The 
argument of counsel for the company is that such amount being directly 
traceable to surplus arising from revaluation of fixed assets has no place in 
and relation to the corporate surplus account. The reauested findings 
filed by counsel to the Commission and particularly request No. 28 (as 
originally filed but later sought to be “‘abandoned’’) do not dispute that 
the source of this amount of $1,831,738 was a revaluation. 

In view of the fact that determination as to whether the company has 
an earned surplus deficit at the t time defends to a large extent on 
interpretatiors of Pennsylvania law, as to which there is disptte, and in 
view of the fact that the proposed recapitalizatior of the company may 
render issues presently involved in this proceeding moot. the Commission 
makes no firdirgs as to whether the Metropolitan Edison Co. bas an earned 
surplus deficit or not. On | oe hand. he Seam ere 2 as the 
company asserts, a present and growing earned surplus ance. it appears 
from an examination of the above facts and the record in this proceeding, 
that the declaration ard payment of dividends at this time to the common 
stockholders would impair the financial integrity of the Metropolitan 
Edison Co. and that such impairment would not be inconsiderable. Since 
the company has proposed that dividends to the common stockholders be 
prohibited until the sum of $4,279,562 is accumulated in its earned surplus 








Volume 151 


or until its capital is effectively increased by that amount, and since the 
Commission deems such conditional restriction on the dividend distribution 
on the common stock appro te and necessary to insure the financial 
in ty of the company, the Commission will order such prohibition. 
Pending the proposed recapitalization and such further actions as may be 
appropriate or , the record in this case is kept open; and the Com- 
mission reserves ju ction in the premises to fy these findings and 
the order, as may be deemed appro’ te or necessary, with the right also 
reserved to the company to petition for such modification.—V. 151, p. 2651. 


Meyer-Blanke Co. —To Pay 60-Cent Dividend — 

ors have declared a dividend of 60 cents per share on the common 
stock, payable Dec. 12 to holders of record Dec. 4. This compares with 
40 cents paid on Sept. 12, June 12 and March 12, last; 75 cents paid on 
Dec. 22, 1939: 30 cents d on Sept. 12, June 14 and on March 14, 1939. 
40 cents on Dec. 22, 1938; dividends of 30 cents paid on Sept. 12 and on 
June 11, 1938; 35 cents paid on March 17, 1938; a year end dividend of 
2 —_ paid on Dec. 21, 1937, and 50 cents paid on Sept. 11, 1937.—V. 149. 


Michigan Bell Telephone Co. —Gain in Phones — 

As of Dec. 1, company reports 425,953 telephones in service in Detroit 
and immediate suburbs, representing gains of 5,272 in November and 
36,227 in the first 11 months of 1940. The company as a whole had 810,558 
telephones in service Dec. 1, or a gain of 6,946 during November and a 
gain during the first 11 months of 68,330.—V. 151, p. 3401. 


Midland Oil Corp.—Accumulated Dividend — 

Directors have declared a dividend of 25 cents share on account of 
accumulations on the $2 cum. conv. preference stock, no par value, DS rx 
Jan. 15 to holders of record Dec. 31. Same amount was paid on . 15, 
July 15, April 20, Jan. 20, 194C, and on June 20, 1938.—V. 151, p. 1579. 


Midland Steel Products Corp.—$4 Dividend— 

Directors on Dec. 6 declared a dividend of $4 per share on the common 
stock, Payable Dec. 23 to holders of record Dec. 16. Dividends of 50 cents 
were paid on Oct. 1, July 1, and on April 1, last, and compares with $3.50 
paid on Dec. 28, 1930: 50 cents gene on Oct. 1, July 1, and April 1, 1939, 
and on Dec. 24 and April 1, 1938. 


New Director — 

Percy W. Brown was elected a director to succeed F. Ward Paine, 
deceased. Mr. Brown is a partner of the firm of Hornblower & Weeks 
which acted as bankers of the Parish & Bingham Corp. until it merged with 
other companies to form the Midland Steel Products Co. Mr. Brown pre- 
viously ser ved as a director of the Midland Steel Products Co. from the time 
of its organization in 1923 until the year 1934.—V. 1£1, p. 2652. 


Middle West Corp. —SEC Seeks to Remove Two Subsidiaries 


from System—Orders Consolidated Hearing Jan. 6— 

Action apparently designed to force liquidation and elimination from the 
Middie West Corp. holding company system of Central & South West 
Utilities Co. and American Public Service Co. was taken Dec. 9 by the 
Securities and Exchange Commission. An order under Section 11 (B) (2) 
of the Utility Holding Company Act was issued calling on, iddle West 
a —_ two subsidiaries to take appropriate steps to simplify their corporate 
structures. 

A public hearing to determine what steps should be taken is set for Jan. 6. 
The two Middle West subsidiaries now have pending a — of consolidation 
and recapitalization. The SEC ordered that this case consolidated with 
the new p ing because the questions involved are related. 

In a notice and order calli the hearing the SEC states: 

As of Nov. 30, 1939, the capitalization of Central & South West Utilities 
Co. consisted of the following securities: 





Amount Percent 

$7 prior lien preferred stock, 117,400 shs. (stated 
Tee Oe BOP GID os oo onc cw coenccecscnccuce $11,367,526 43.14 

$6 prior lien preferred stock, 11,500 shs. outstanding 
(stated value $92 per share) __-_._____- BY se TO 1,058 ,000 4.01 

$7 preferred stock, 133,150 shs. outstanding (stated 
FO OO RE ree ais a oor eee 12,240,182 46.45 
Common stock, 3,371,232 shs. (50c. par per share)... 1,686,241 6.40 
Fe SR ss wba un aaa ceddamddenacter $26,351,949 100.00 


As of Nov. 30, 1939, the Middle West Corp. owned securities of Central & 
South West Utilities Co. as shown below: 

No. of Shs. P. C. of Class 

53,610 45.66 


* go >). AR eS ae , 
3-200 


en tna w ail 


I agg any DIT ah etl po Re OES 73,7 55.36 
CE. bo Ao dans cokdbenes beeen tekd 2,057 ,679 61.04 

Dividends on the $7 and the oat prior lien stocks were paid r larly from 
date of issuance to . 81, 1931. Dividends on the preferred stock were 


also paid regularly up to the latter date. In 1932 one-eighth of the regular 
annual rate was paid on each issue of prior line stock and on the preferred 
stock. No dividends were paid thereafter on the prior lien stock until 
December, 1936, when one-fourth of the regular rate was paid on each issue. 
Full dividends were Reid on each issue of prior lien stock in the years 1937 
to 1939, inclusive. o dividends have been paid on the preferred stock 
since 1932. As of Nov. 30, 1939, the accumulated unpaid dividends on the 
a a and preferred stock of Central & South West Utilities Co. were 
as follows: 


Total Arrearages 

Arrearages Per Share 

ee ee se bade onsswnedbace $3,732.42 $31.79 
$6 prior lien preferred __________________.__---- 313,375 27.25 
Oe SE 6 ctiabdovnasasenthsdnkebbtdoand ti 7,262,223 54.54 


By reason of the failure to pay dividends on the lien preferred and 
eferred stock, all of the prior lien preferred and ‘erred stock of Central & 
uth West Utilities Co. has acquired voting rights as prescribed by the 

— of incorporation of that company, namely one vote per share of 

8 i 
As of Nov. 30, 1939, the distribution of vot power among the various 

classes of stockholders of Central & South West Utilities Co. was as follows: 





Votes Percent 

$7 prior lien preferred stock... ..........-.---. 117, 3. 
$6 prior lien preferred stock... ..............-.. 11,500 0.32 
gp Epa ar ae ee ee 133,150 3.66 
Ge GUNES é Keddie Gin cidtdah cakbbUEeCS A 3,371,232 92.79 
EE « 6 a hig enahve drt aitatihiinde taeda arene et aiid ---- 3,633,282 100.00 


As of Nov. 30, 1939, the capitalization of American Public Service Co. 
consisted of the following securities: 





Amount Percent 

7% preferred stock (par $100) --..-..-...---- ..-. $7,974,600 51 
Common stock (par $80 per share) _-...-_._.__- 7,714,720 49 
BONDE. «addy teed vangtisle Hbdeesacbbbdeedboe ot $15,689,320 100 


As of Nov. 30, 1939, Central & South West Utilities Co. and the Middle 
West Corp. owned securities of American Public Service Co. as follows: 
Central & South West 
——Middle West Utilities Co. 
Shares % of Ctgee, Shares % of Class 


vem, Sie 99.72 


Dividends on the preferred stock of American Public Service Co. were 
paid regularly from 1916 to 1931, inclusive. In the year 1932 one-fourth 
of the retular rate was paid. No dividends were paid on the preferred 
stock in the years 1933 to 1935, inclusive. Since 1935 the company has paid 
irregular amounts on the preferred stock. As of Nov. 30, 1939, the ac- 
cumulated unpaid divid on the 7% preferred stock amounted to $44.67 
per share or a total of $3,561,988. 

By reason of the failure to pay preferred dividends, all of the preferred 

of American Public Service Co. has acquired voting rights as pre- 
scribed by the certificate of incorporation of that company, namely one 
vote per share of stock. 

As of Nov. 30, 1939, the distribution of voting power among the classes 
of stockholders of American Puplic Service Co. was as follows: 








No. of Shs. Percen 

1 De CRORE «oon cnc gnagusssucesnesbsnnoned 79.746 45.8 
Ts onanbe teas dahes uate aen agen ais onthe 96.434 54.2 
176,170 100.0 


The Commercial & Financial Chronicle 


3567 


And the Commission having reasonable Grounds to oelieve that: 

The Middle West Corp. was zed in aware, Nov. 21, 1935, asa 
successor company to the Middie West Utilities Co., in reorganization under 
Section 77-B of the Bankruptcy Act, and acquired the assets of such com- 
pany as of Nov. 27, 1935. 

Between Nov. 27, 1635, and Nov. 30, 1939, the Middle West . ace 
oe through marxet purchases securities of Central & South West Utilities 
0. and American Puolic Service Co. at an aggregate cost as follows: 


No. of — 
Shares ‘ost 
Central & South West Utilities Co.: 
$7 prior lien preferred... .................... 31,807 $2,811,870 
$7 preferred______ _ 44,935 2,121,192 
can Public Service Co. 7% preferred._.._.. 23,381 1,508,209 
Upon its organization the Middle West Corp. acquired 11,500 shares of 


$6 prior lien preferred stock of Central & South West Utilities Co., which 
ay = dle West Utilities Co. had acquired at a cost of $1,058,000 or 

. 2 per share. 

_ On andafter November 27, 1935, Middle West Corp. by reason of prior 
lien and preferred dividend arrearages, large annual dividend requirements, 
the existence of deficits in the earned surplus accounts (Central & South 
West Utilities Co. $22,535,422 and American Public Service $1,754,357) 
and inadequate income to meet prior lien and preferred stock dividend 
requirements with respect to Central & South West Utilities Co. and Amer- 
ican Public Service Co. came to the conclusion that a reorganization of these 
two companies was then desirable and eventually inevitable because under 
such conditions these companies would not be able to meet any future 
additional capital requirements nor make unrestricted use of their income. 
The Middle West Corp. also recognized that any reorganization, if effected 
on a fair and equitable basis and in accordance with legal priorities, would 
result in the voting power of the reorganized company or companies 
vested in the holders of the prior lien and preferred stocks of Central 
South West Utilities Co. and the preferred stock of American Public Service 
Co. outstanding prior to such reorganization. 

As of Nov. 27, 1935, Middle West Corp. owned, among securities of other 
commeaies, securities of Central & South West and American Public Service 
as follows: 


Shares 

Central & 8S. W. Utilities Co. $7 prior lien___.......-....--.. 20,236 
ee ok cat eu dees Pie bbc ds Mike ddctake Raden 16, 

OF DORs 0b coke gas Made hevetetd de dadubcswsnsaaenies 24,599 

CRM ks nea webb dh a duudwkhbipn sn ocak shebseeibeckuss 1,768,410 

American Public Service Co. 7% preferred. -.........-.---.-- 1,910 

Common (owned by ©. & 8. W. U. Co.)_---..-----.----- 96,166 


Between Nov. 27. 1935, and Nov. 30, 1939, and by reason of the ac- 

uisitions described above, Middle West Corp. increased its ownership of 
the total voting power attaching to the prior lien and preferred stocks of 
Central & South West Utilities Co. from 19.5% to 52.6%. Between the 
same dates it increased its ownership of the votin Pg attaching to the 
preferred stock of American Public vice from 2.4% to 47 47 } 

Between the dates of Nov. 27, 1935, and Nov. 30, 1939, fddle West 
Corp. exercised a contro influence over the policies and ee 
of Central & South West Utilities Co. and American Public Ser Co 
and the respective subsidiary companies thereof. 

Between the dates of Nov. 27, 1935, and Nov. 30, 1939, Central & South 
West Utilities Co. exercised a controlling influence over the policies and 
management, either directly or indirectly, of Southwestern Gas & Electric 
Co., Central Power & Light Co., Public Service Co. of Okla., Southwestern 
Light & Power Co., American Public Service Co. and West Texas Utilities 
Jo. 
Between the dates of Nov. 27, 1935, and Nov. 30, 1939, the principal 
source of income of Central & South West Utilities Co. was securities of 
American Public Service Co., Southwestern Gas & Electric Co., Central 
Power & Light Co. and Public Service Co. of Okla. 

Between the dates of Nov. 27, 1935, and Nov. 30, 1939, the nee 
source of income of American Public Service Co. was securities of West 
Texas Utilities Co. and Public Service Co. of Okla. 

Su uent to the dates of the acquisitions described above, Central & 
South est Utilities Co. and American Public Service Co. have 
payi , and Middle West Corp. has been receiving, dividends, as the same 

ave declared, on the securities so acquired. 

The securities acquired as described above had a stated value and an 
involuntary liquidation value as follows: 


Aggregate 

Involuntary 

Liquidation 

Aggregate Value Plus 

Stated or Dividend to 
Par Value Nor. 30, '39 
Central & Sovth West Util. Co. $7 prior lien. $3,079,776 $4,210,452 
De Wh «4.00 «snobhnsnénekamanantes 1, ¢ 1, 375 
RS eS ae te 4,130,785 6,970,542 
American Public Service Co. 7% preferred - - - 2,338,100 3, ,900 


And the Commission havi reason to believe that: 

The corporate structures and(or) continued existence of Central & South 
West Utilities and American Public Service unduly and unnecessarily 
complicate the structure and unfairly and inequitably distribute voting 

ower among the security holders of the holding company system of the 

Voth ae — 1 irly and inequitably distributed among the respective 

ot wer airly a nequita 

esomintielden of Central & South West Utilities Co. and American Public 
Service Co. 

aerators. It Is Ordered that, pursuant to Sectior 11 (b) (2) of the Public 
Utility olding Compary Act of 1935, a 9, shall be held at the office 
of the SEC Washington, Jan. 6, to determine (1) whether the allegations 
are true and accurate; (2) what action or seeps. if any, are and 
shall be required to be taken by the Middle t Corp., Central & th 
West Utilities Co. and(or) American Public Service Co. to insure that the 
corporate structures and(or) continued existence of Central & South West 
Utilities and (or) American Public Service do not unduly or unnecessarily 
complicate the structure or unfairly or inequitably distribute vot 
among the security holders of the holding company system of the Middle 
West Corp.; (3) what action or seepe. if any, are posomnasy and shall be 
required to be taken by Central & South West Utilities an - Sa 
Public Service to insure that voting power is not unfairly and inequitably 
distributed among the respective security holders of Central & South West 
Utilities Co. and American Public Service Co.; and (4), if, in order to insure 
that the corporate structure and(or) continued existence of Central & South 
West Utilities and(or) American Public Service do not unduly or up- 
necessarily complicate the structure or unfairly or inequitably distribute 
voti wer among the security holders of the holding company system 
of Middle West Corp. and to insure that voting power is not unfairly and 
inequitably distributed among the respective secvrity holders of Central & 
South West Utilities Co. and American Public Service Co., it is necessa: 
that the Commission order disposition of the assets of Central & Sout 
West Utilities Co. and(or) American Public Service in accordance with a 
fair and equitable reorganization plan.—V. 151, p. 3401. 


Mid-States Shoe Co. —Frtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a quarterly dividend of 15 cents per share on the common stock, 
both payable Dec. 20 to holders of record Dec. 10. Dividend of 25 cents 
per share was paid in May, 1940.—V. 151, p. 2198. 


Minneapolis-Moline Power Implement Co.—To Pay 


Preferred Dividend — . 

Directors have declared a dividend of $6.50 share on account oO 
accumulations on the $6.50 preferred stock, sayatns Dec. 19 to holders of 
record Dec Last previous payment also amounted to $6.50 per share 
and was made on Oct. 27, 1938. Arrears on Dec. 31, 1940 amounted to 
$45.48 per share.—V. 149, p. 4034, 


Mission Corp. —Not to Liquidate— tales aiieiin 
Recent reports that cor tion is planning liquidation are witho 
foundation and are enpenerically, denied by the management. Moreover, 
the possibility of liquidation has never been discussed by the directors and 

is extremely remote.—V. 151, p. 2652. 


Mission Oil Co.— Dividend— 

Directors have declared a dividend of $1.35 per share on the common 
stock, payable Jan. 3 to holders of record Dec. 20. Dividend of 85 cents 
was paid on July 1, last, one of $2 was paid on Jan. 8, last, 75 cents paid on 
July 1, 1939, and one of $1.65 was paid on Jan. 10, 1939.—V. 151, p. 2506. 
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Missouri-Kansas Pipe Line Co. —Directors — 
Six directors of the company were re-elected on Dec. 4 and Robert 
Burnett i,* Louis attorney, said his group of stockholders’ votes had been 


cast er protests after an ‘all-night count of proxies 
me? Burnett is counsel for an ind ent stockholders’ group which 
ed Gordon Scherck of St. Louis, who was not elected. e said 


cient ballots to elect a representative ‘of his pwere® pots counted. 
The a ey | were re-elected by class B stoc . G. Maguire, 

New York; A Dixon, New som G. R. Mellor, , ey 
Common stockholders re-elected J. R. Perry, Boston: H. E. Howard, 
Chicago, and D. Boyd-Smith, Chicago, and elected Ira Lloyd Letts, 
Providence, R. I., to succeed Ww. Cc. Tringham, New York. Mr. Burnett 
said his group's candiadte was G. M. Kelleher, New York.—V. 151, p. 248. 


Mobile & Ohio RR.—Securities Stricken from Listing and 
Registration— 

The certificates of deposit for (1) y= and improvement mortgage 
gold bonds 44%% series of 1977, due Sept. 1977; (2) 5% secured gold 
notes due Sept. 1, 1938: (3) montgomery division Ist mortgage 5% gold 
bonds due Feb. 1, 1947, have been — from listing and registration by 
the New York Stock Exchange. These certificates of deposit were sus- 
pended from dealings on Oct. 21, 1940.—V. 151, p. 3402. 


Monmouth Park Racing Associetion— Stock Offered— 
Van Alstyne, Noel & Co., New York, are offering 200.000 
shares of eapital stock at $10 per share. This stock is 
offered as a speculation. 

As now set by the New J Racing Commission, the association may 
not have more than 175 stockholders. In consequence, without the consent 
of the association, no subscription will be accepted calling for less than 
1,000 shares. No subscription will be accepted for shares of capital stock 
unless and until the association is satisfied that the subscriber will be 
acceptable to the New Jersey Racing Commission. 

It is contemplated that the ~ ee peymente for shares of capital 
stock offered shall be deposited with the Chemical Bank & Trust Co. 
as escrow agent. If the p (trom subscriptions which shall have 
been accepted and are then in effect and —,! paid) deposited with the 
escrow agent by Dec. 27, 1940, or a later da (in no event later than 
Jan. 30, 1941) shall be tess than $1,500,C00 (plus such further sum as 
shall be necessary to provide for underwriters’ commissions) or if a permit 
shall not have been issued by the New Jersey Racing Commission to the 
association to conduct a horse race meeting at the Pay track, by 
Dec. 31, 1940, or such later date, then all payments for subscriptions for 
shares of capital stock deposited with the escrow agent will be returned 
in full to the subscribers without deduction for underwriters’ commissions, 
expenses or any other charges. If the $1 500. 000 shall have been deposited 
with the escrow ~ pom and the racing it shall have been issued by the 
New Jersey Racing Commission byt the dates above mentioned, then and 
in such even ments for shares of capital stock subsequently "purchased 
will not be os aw in escrow but will be made directly to the association. 

The association was incorporated March 29, 1940, and has filed an 
application with the New Jersey Racing Commission for a permit to hold 
or conduct a horse race meeting at a track to be located at Oceanport, 
Monmouth County, N. J. 

On March 18, 1940, an Act (Chapter 17, Laws 1940) creating the New 
Jersey Racing Commission and providing, among other things, for the 
granting of permits and licenses the operation of horse race meetin 
ee A, reguieding the system of rt enenel betting, was approved by t 

State of New 

Oorne Act vides, am other. things, that in the event a t is 

nted, it shall be renews ble upon application of the permit holder yearly 

‘or the next euccesdine 1 0 years tor the same dates allotted to ouch us 
holder = ny preceding 2 ~ ¥y or a such oor —- (not ex — Be 
racing days in the aggregate) as such permit holder shall request; pro 
such perms holder “has not violated any of the a? grb nema of the Act. 

md ts -~ ¥ aye the association has caused plans and Sa 

to_be prepared for a track, buildings, grandstand and general layout for 
a horse : plant to be constructed = the 2 Eras site at Oceanport; 
nee caused engineering and ove work undertaken preliminary 

[> eseuenes of the proposed h - My. Ry plant; has obtained the right 

urchase approximately 323 acres of land and has leased or has the right 
te ease ys 5 option to purchase, approximately 107 acres of land, an 
ogaromste of acres; has oe from time to time with the New Jersey 
ission [= respect to proposed plans and s= cations “for the the 
track, buildings, grandstand and general layout he plant and the 
financial structure of the association. 

he New J Racing Commission has determined by resolution to 

nt the association Vy to conduct a horse race meeting, pursuant 

the provisions of sai from June 16, 1941, to July 26, 1941, incl. 
undege excluded), as and when amended plans and specifications of the 
track jidings, grandstand and the general layout are approved by said 
Commission and the association has a paid-in —; rape and capital 
es of $1 ~y ,000; provided said amended plans and specifications must 

codons 2 nd said capital must be paid in on or before Dec. 31, 1940. 
The association intends to request extensions beyond this date should the 


me become necessary. 
we Officers of the associati ory L. Haskell, Pres.: Joseph M. 
V.-P.; Clifford Hemphill, ¥ mP Lewis E E. Waring, Sec.; Sydney 
W. Caulfield ‘reas. & Ass 


‘Baker (Partner Laid, Bissell & Meeds): 
Lewis _ Ballantyne nie a Newark Chamber of Commerce); M. 


Bodma = Sesto Lawrence & Sons); gomae Cox Brady (director 
United H i a Association): Sydney "Ww Caulfield dibesine and 
Treas. William duPont Jr. (Pres., 


WBNX Broadcasting Co., Inc.); 
7) 


Dela- 
ware Trust Co.); Anderson Fowler (director my amory & aes OP Corp 2; 


P. H. B. Frelinghuysen (attorney-at-law); 
National aT Show Aawockets jon); Clifford Hem portnee Hemphit 
N & Co.); J Seed Seamnen oe. é homas 


— i) a “yy 0.); T 
N. “any A (Chairman Public Service C Piece Martin 
director Hunts Racing pow~ Ty , Le es (partner 
= N ok Co.); Bernoa 8. Prentice investment banker); Joseph 
V.-P. John A. Roebling’s Sons Co.); Wilbur B. Ruthrauff 
wep Rue rauff & Ryan, Inc.); Evander B. Schley (Pres. Howe Sound 
.); Reeve Schley (banker): Lewis E. Waring (director, Sec. and Treas. 
Unived 1 ee Racing Association); J. Spencer Weed (Pres. Grand Union 
Capttalization— Pursuant to the visions of an eement, Van Alstyne- 
Noel & Co., the underwriter, has the agent of the esnecie, 
tion for the sale of not exceeding 200 ,000 shares of the capital a at $10 
per share. Upon the issuance of 6,250 shares (not offered) to E. R. ~~ 
na M.J. Daley 2 and if all the 200,000 shares of capital stock offered are 
the capitalization of the association will be: 
Authorized Outstanding 


See Geeeer CNP Olden be. cei se ceccecd 250,000 shs. 211,500 shs. 
Denk, Tromton, 1 )., und cp “resi myn Be yy By my 

» in, a e strar is nceton rust 
Princeton, N. J.—V. 151, p. 2948. 


Montana Coal & Iron Co.—Tenders— 

Empire Trust Co., trustee, is inviting tenders for the sale to it on Jan. 2, 
pia 3 at prices not to exceed 105 and interest of first mortgage 5% 30-year 
$10,101. Fenders wilh be recelved os bun Tes. 27 Toads at the etic 

m ec. a ces 

of the bank, 120 Broadway, New York.—V. 150, p. 3667. 


Montana-Dakota Utilities Co.—Siz-Cent Dividend — 
Directors have declared a dividend of six cents Lad share on the common 
stock, par $1(, payable Dec. 28 to holders of record Dec. 14. Dividends 
of like amounts were paid on Oct. 1, July 1 and April | last.—V. 151, p.2804. 


+ Montreal Light Heat & Power Consolidated —Out 
r Reflecting the h rate of industrial activity in the Mont area, 
electricit this company in November (exclusive of secondary 
B89 900 es) again showed - wary over last year totaling 125,- 
900 kilowatt-hours, a gain of 10,431,430 kilowatt-hours, or 9 03% 
over§November Sy total of 115 is. 470 ‘kilowatt- hours, according to 


statement by John S 

The sovensber output brought ——- total production for the first 
1l months of 1940 > he 1,218,156,255 kilowatt-hours, an increase of 
125.496. aot ragade no fw good or 11.48% %, over the cumulative total for the 


nding period of last year. 
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Mr. Norris also revealed that, although total power consumption in the 
Montreal area last month was higher, use of ee in the district 
during the period of the day of peak demand act showed a slight 

Jy heey EY = ¥- S aoe — of the Government at all 
contin ylight sa t to assure equa 
In other words, more electricicy is » hang meee now but the con- 
sumption is better distributed throughout y; with daylight saving 
cime there is not the same heavy load on the s in the evening when 
both residential and industrial requirements simulataneous demands, 
as was the case when standard time was in effect. 

Gas output of the compa ce during November also showed an increase 
over last year, totaling 401,644,000 cubic feet, a gain of 5,325,000 cubic 
feet, or 1 "B4%. over November, 1939. Cumulative total production for 
the first 11 months of 1940 was 4,574,421,000 cubic feet, up 2.76% over 
like 1939 period.—V. 151, p. 1902. 


Moore Corp., Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of 60 cents per share in ad- 
dition to the regular we 4 aividend of 50 cents per share on the common 
stock, both payable Jan. 2 to holders of record Dec. 7.—V. 151, D. 2653. 


Morristown Securities Corp. —20-Cent Dinidend— 

Directors have declared a dividend of 20 cents per share 7 the common 
stock, no par value, payable Dec. 20 to holders of record Dec. 16. This 
compares with 10 cents paid on Oct. 2, July 2, and April 2, last; 20 cents 


id on Jan. 1, 1940; 10 cents paid in each of the three preceding quarters; 
5 cents on Jan. 3, 1939; 10 cents on Oct. 3, July 2, and A pril 2. P ne 
a a 


30 cents on Jan. 3, 1938, and dividends of 25 cents —_ on Aug. 
1937, and on Dec. 28 and Jan. , 1936.—V. 150, p. 1000. 


Morse Twist Drill Co. —$5 Extra Dividend — 

Directors have declared an extra dividend of $5 per share on the common 
stock, payable Dec. 20 to holders of record Dec. 9. Dividend of $2.50 
was paid on Nov. 15 last and previously ebb: quarterly dividends of 
$1.50 per share were distributed.—V. 151, p. 2653. 


Mount Vernon-Woodberry Mille, Inc.—Accum. Div. 

Directors have declared a dividend of $5 per share on account of squumate- 
tions on the preferred stock, payable Dec. 17 to holders of record Dec. 10. 
Dividend of $3. 50 was paid on sue 19, last and one of $4.50 was paid on 
Dec. 19, 1939.—V. 151, p. 2507 


Moxie Co.~Baning-~ 

















Years End. Sept. 30— 1940 1939 1938 1937 

Gross PS on o—- ee $327 897 $315,806 $350,819 $417,684 
ng, vertising an 

admin. expenses _ -_ _- 357,419 420,114 367 ,903 349,795 

Loss from operations - $29,522 $104,308 $12. 084 prof$67,889 
ee re Fie > POS a ese 3,178 3,470 

BOC MN 66 -dvstene $29. 522 $104,308 $13,906 prof$71,359 
Interest, bad debts, &c - 277 7,521 31,514 14, '856 
Depreciation. __.---.--- 31" 4 CRAES 8. wcmes:* | Cb 
Peev. Gee Fea. imetaes. «© cccacs «= SSSSSO 4 Sdcece 9,381 

OD GD. cewesssnase $68 323 $156,488 $45,420 prof$47,121 

Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities — 1940 1939 
ile» ~ihndenenidnn $62,323 $55,408 | Accts. pay.—trade $63,203 $71,850 
Accts. rec.—trade| 184,048 211,609 | Notes payable - - -- eaters 
Notes receivable - - Customers’ credit 
Inventories ._..... 179,678 215,697 balances . - ---.-.- 9,160 12,455 
Exps. advs. & curr Accrued expenses 17,593 18,574 

nos mikeae Fy Mtge. notes pay’le 113,750 121,750 

Marketable secur _ 50 50 | x Class A stock . . . 42,778 60,331 
Sundry accts. rec. 2,796 10,612) y Class Bstock... 122,259 121,684 
zPlantandequip. 487,517 513,239|a Conv. pref.stock 277,945 272,180 
Prepd.taxes & ins_ 13,295 16,947 | Surplus.........-. 917,996 1,000,662 
Pat’t rights, trade- 

marks &g’dwill. 655,925 655,925 

py oe nena cited $1,609,684 $1,679,488 lise+ececens $1,609,684 $1,679,488 





2,810 (3,963 _ 1939) no par shares. y Represented 

b Se reac 578 (154, 134,459 in 1939) no par shares. z Less reserves for depre- 

cfation. 4:8 Represented by 111,17 “108, 872 in *1939) no par shares.—V. 
p 


Munising Paper Co.—Accumulated Dividends — 
Directors have declared a dividend of 50 cents share on account of 
cocumaistions on the 5% cumulative first preferred stock, par $20, payable 
20 to holders of record Dec. 10, and another dividend of 25 cents od 
pat payable Feb. 1 to holders of record “a, F 20. Last previous distribu- 
tion was the 25-cent dividend paid on Nov. 1, 1938.—V. 151, p. 2653. 


(G. C.) Murphy Co. —Sales— 
Period End. Nov. 30— 1940—Month—1939 1940—-11 Mos.—1939 
$4,884,341 re 219,202 $44,323,584 $39,122,270 
Stores in pee SARE gt Re Bt OI I A 202 202 
—V. 151, p. 3245. 


* ssa Springfilled Corp. —25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
nom i, poyel Jan. 2 to holders of record Dec. 20 amount was paid 
1 last and aeeeres with 62% cents paid on June 29 last and 25 
conte = pale on April 2 last.—V. 151, p. 2051. 


National Dairy Products Corp. —Bonds Called— 

All of the ea Ey 3%% debentures due toe % have been called for 
ay tion on Jan. 6 at 105 and accrued interest Pens will be made 
dman, Sacks & Co., N. Y. City.—V. 151, p. 340 


National Enameling & Stamping Co.— Year-End Div.— 
Directors have declarea a year-ena dividend of 50 cents per share on the 
common stock, payable Dec. 26 to holders of record Dec. 16. Previous 
pe a =< also amounted to 50 cents per share and was made on Dec. 23, 
— p 


National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Oct 31— 1940—12 Mes 1989 

















Operati Mes TRA $135 458 $1,005,675 $1,433 -368 
revenues_-___- . J 605 , d 
ee arts 362 0.027 881.648 960 
meabenence. ELF Bae aia 4,974 ‘ 38 59,753 
sper ] taxes _ Boca 8,208 8,651 103 ,383 94,030 
A, tate 
. al'and Siste inc. 7,220 2,632 66,727 38 ,269 
b Utility oper. income $42,121 $48 286 $503 ,035 $448 356 
Other income (net) - - -__ Dr585 Dr285 8,971 Dr2,560 
b Gross income - - - __- $41,536 $48,001 $512,007 $445,796 
Retirement res. accruals 17.373 17.134 215.901 178.304 
Gross income__---..__ $24,163 $30,867 $296 ,105 $267 492 
Interest on bonds. -____ 73 7.3 87 662 88,774 
Amort. of debt disc’t & 
Bebe: «Rt alaig Til 355 355 4,266 4,611 
Other income charges 527 366 2,714 3,380 
“A all A ia $15, 977 $22,839 $201,463 $170.737 
Dinidemie ac deciared IRIEL, Gin tains >. edeheune 2 066 
Ee er GE. cos cn baneddccodnamasoen $0.65 
a No provision made for Federal excess profits tax pendi determination 
of liability, if any. b Before retirement reserve accruals.—V . 151, p. 3403, 


National Oil Products Co.—Registers with SEC— 


See list given on first te department. 
Company, with Watctafaries is engaged essentially in one chemical 
chiefly for a wide 


business, producing and selling sulphonated oils used 

variety of industries, and vitamin products and —— LH ye 
Total net sales of the ing the pas and subsidiaries increased almost 

without interruption d t 10 years from ry 947. 079 in 1930 to 


$8,296.837 for the 12 mont ed Sept. 30, 1940. The company's 
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cipal manufacturing units and laboratories are located in Harrison, N. J. 
Proceeds of the financing will be used to retire current and serial bank 
loans of ap ximately $1,500,000, and for plant expansion aggregating 
visi pot aa balance to be retained for working capital purposes. 


National Supply Co.—To Pay Preferred Dividends— 

Directors have declared a dividend of $1.27 cents per share on the 
5%% prior preferred stock and a dividend of $1.50 per share on the 6% 
preferred stock, both payable Dec. 26 to holders of record Dec. 16. Divi- 
dends at half these amounts were paid on July 1, last and on March 31, 
1939.—V. 151, p. 2805. 


National Tea Co.—Sales— 

Sales for the four weeks ended Nov. 30, 1940 amounted to $4,955,959 as 
compared with $4,850,075 for the corresponding four weeks in 1939, an 
increase of 2.18%. 

he number of stores in operation decreased from 1,075 in 1939 to 1.062 
- p++ 30, 1940. Average sales per Jocation increased 3.44%.—V.151, 


Navarro Oil Co.—£zrira Dividend— 

The directors have declared an extra div dend of 10 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 
mon stock, both payable Dec. 24 to holders of record Dec. 14. Similar 
a oT a were made on Jan. 2, 1940 and on Jan. 3, 1939 and 1928.—V. 151, 


Nehi Corp.—New Official— 

Willis Battle has been elected Vice-President and Secretar 
company succeeding C. C. Colbert who was made President an 
Manager.—V. 151, p. 3404. 


Neptune Meter Co. —$1 Common Dividend— 

D.rectors have declared a dividend of $1 share on the class A and B 
common shares payable Dec. 20 to holders of reco.d Dec. 11. Dividends of 
50 cents were paid on Dec. 27, 1939 and 1937.—V. 151, p. 2199. 


(J. J.) Newberry Co.—Sales— 


Period End. Nov. 30— _1940—Month—1939 1940—11 Mos.—1939 
esr $4,937,878 $4,289,165 $45,917,174 $43,206,055 


of this 
General 


New England Gas & Electric Association —System 
Output — 
For the week ended Dec. 6 New — a Gas & Electric Association 


reports electric output of 10,574,836 kw This is an increase of 868,019 
kwh., or 8.94% above production of 9,706,817 kwh. for the corresponding 


week a year ago. 
Gas output is rted at 120,854,000 cu. ft., an increase of 21,238,000 
ve production of 99,616,000 cu. ft. in the corresponding 


cu. ft.,or21.32%a 
week a year ago. 

For the month ended Nov. 30 New England Gas & Electric Association 
reports electric output of 42,291,539 kwh. This is an increase of 2,185,561 
kwh., or 5.45% above production of 40,105,978 kwh. for the corresponding 
month a year ago. 

Gas output is reported as 446,582,000 cu. ft., an increase of 7,236,000 
cu. ft., or 1.65% above production of 439,346,000 cu. ft. in the corre- 
sponding month a year ago.— V. 151, p. 3404. 


New England Telephone & Telegraph Co.—Farnings— 


Period End. Oct.31— _1940—Month—1939 1940—10 Mos.—1939 
Operating revenues.___. $7,016,218 $6,638,802 $66,457,293 $64,343,531 





Uncollectible oper. rev-- 21,278 20,622 178,995 192,347 
Operating revenues... $6,994,940 $6,618,180 $66,278,298 $64,151,184 
Operating expenses -.- ~~ 4,693,541 4,591,417 45,522,689 45,018,383 





$2,026,763 $20,755,609 $19,132,801 
720,552 8,256,215 6,966,866 


$1,306,211 $12,499,394 $12,165,935 
909,519 8,469,645 8,184,941 


Ner oper. revenues... $2,301,399 
Operating taxes......-.-. 878,510 


Net oper. income__.. $1,422,889 
Net income... -.-...... 1,022,831 
—V. 151, p. 3096. 


New Hampshire Fire Insurance Co. —Special Dividend — 

Directors have declared a special dividend of 2. cents in addition to a 
regular dividena of 40 cents per share on the patel stock, par $10, both 
payable Jan. 2 to holders of record Dec. 14. L.ke amounts were paid on 
Jan. 2, 1940 and Jan. 3, 1939.—V. 149, D. 3078. 


New York Central RR. —-arnings— 

Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Ry. oper. revs......... $34,304,738 $35,171,438 $303609,180 $278363 ,006 
Ry. oper. expenses... .- 24,843,674 23,790,821 228,982,012 209,351,194 


Net rev. from ry. oper. $9,461,064 $11,380,617 $74,627,168 $69,011,812 
Railway tax accruals _ 2,947 ,67 2,768,023 661,790 28,642,139 
1,548,118 11,989,489 11,951,182 


Equip. & jt. facil. rents. 1,174,336 
Net ry. oper. income. $5,339.057 $7,064,476 $32,975,889 $28,418,491 








_ 











Other income__......-. 1,425,346 1,372,716 13,890,765 10,972,681 
Total income_..._..-. $6,764,403 $8,437,192 $46,866,654 $39,391,172 
Misc. deduct. from inc_-. 142,343 6 ¢ 508 — 1,305,968 
Total fixed charges --.--_-. 4,079,645 4,083,672 40,131,810 39,639,283 
Net income after fixed 
Gs tandincoes $2,542,415 $4,225,844 $5,278,336 x$1,554,079 
x Deficit. 


New Director— 
James A. Farley, former United States Postmaster General, has been 
elected a director to fill an existing vacancy on the Board .—V. 151, p. 3247. 


New York Chicago & St. Louis RR.—Zrchange— 

The company has notified the New York Stock Exchange that as of 
Dec. 10 there were outstanding $10,231,250 6% notes, due Oct. 1, 1941, 
and $1,944,600 6% debentures due 1950. T 6 notes, under the road's 
pip. re > rr 20% for cash and 80% in the new debentures. 
—Vv. oD. : 


New York City Transit System—Zarnings— 
{Includes BMT, IRT and IND Divisions] 








Period Ended Aug. 31— Month 2 Months 
TER GUO SOTEEEE cwcccccccncestscsbibce $8,764,347 $17,693,542 
Cee GH ccc daancsiawsasuganneca 7,071,616 14,139,801 
CREED MER ccccuswicssaecoscaccescascece 21,525 43,048 

Income from operations... ........-.-.-.----- $1,671,205 $3,510,692 
TSG SEEGERS MIGENE... nwccccccuccccsnsccscensce 31,910 63,778 

Excess of revenues over operating expenses --.--. $1,703,115 $3,574,470 


—V. 151, D. 3096. 


New York Majestic Corp.—Zarnings— 


6 Months Ended Sept. 30— 
Net income before interest on income bonds-.-.-.. 
—V. 145, p. 3353. 


New York & Richmond Gas Co.—£arnings— 


1940 1939 
$23,116 $138,598 


Period End, Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues... --. $103,706 $104,023 $1,237,568 $1,205,793 
Gross inc. after retirem't 

reserve accruals... .-. 30,674 27.794 327,248 316,145 
Met incoms........-.. 15,878 14,708 152,262 161,151 

Note—No vision made for Federal excess profits tax pending deter- 


mination of liability, if any.—V. 151, p. 2655. 


New York Title & Mortgage Co.—Certificate Payments — 
L. Weil, William E. R and Raymond J. Scully, trustees of 


the series C-2 montanes certificates t dis- 
tribution of approximately $350,000 would be made on Dec. 31 to holders 
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of record of Dec. 10. The distribution will represent interset of 1% on the 
face value of almost $24,000,000, plus 44 of 1% on account of principal. 

This will be the tenth distribution by the trustees since their appointment 
on April 6, 1938. It will bring the total distributed to $2,850,000. including 
$480,000 ir principal and $2,370,000 in interest. One of the properties 
underlying the issue is Hampshire House, 150 Central Park South, operated 
by the trustees as a residential hotel. 


Payment on Series F-1— 

The trustees of mortgage series F-1 have declared a 3% income distribu- 
tion on these certificates. Payment will be made on Dec. 31, to holders 
of record Dec. 12. The amount of this payment is $794,148 and brings the 
total to $1,329,095 or 5% income paid to the ceriificate holders in 1940. 
In addition, during 1940 the trustees also distributed 2%, or $551,492, on 
Principal on all F-1 certificates. The total amount paid by the trustees 
since their appointment by the Supreme Court of the State of New York, 
on May 13, 1935, amounts to $7,367,933 in income and $1,102,983 in 
principal.—V. 151, p. 2805. 


Noblitt-Sparks Industries, Inc. —$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 28 to holders of record Dec. 16. This compares 
with 90 cents paid on Sept. 30 last, 6C cents paid on June 29 and March 30 
last; extra of 90 cents quarterly of 60 cents paid on Dec. 28, 1939; 
stock dividend of 25% and cash dividend of 70 cents paid on Sept. . 
1939; dividend of 40 cents paid on June 30 and March 31, 1939, and divi- 
ar A of 2 aes per share paid in preceding three month periods.— 

. + PD. » 


Norfolk Terminal Ry.—Control— 

The Interstate Commerce Commission Dec. 3 approved the acquisition 
by the Norfolk & Western Ry. and the Virginian Railway of control of the 
Norfolk Terminal Railway through ownership of stock. 

The report of the Commission says in part: 

The Norfolk Terminal Ry. was organized in Virginia for the purpose of 
providing passenger station facilities in Norfolk, Va., for the applicants. 

y an eement dated May 20, 1911, the Norfolk Southern RR. was 
granted the right to use the terminal facilities jointly with the other two 
carriers. Other agreements relating to the financial structure of the Ter- 
minal company and the use of its properties were executed on the same date. 
It was provided that each of the carriers should pay as rental one-third of 
the indebtedness of the Terminal company as its bonds mature, and also 
pay a pro rata share of the interest on the bonds based on the use made of 
the pesperey by the several carriers. The three companies also leased 
office space in the terminal building and eed to pay as rental a Poa 
of the operating expenses of the Terminal company, based on the relative 
amounts of floor spece occupied. The — stock of the Terminal com- 
pany consists of 759 shares, and each of the carriers has owned 250 shares 
since the date of the eements. The remainder has been held by the 
directors as qualifying shares. The 750 shares owned by the carriers were 
transferred to the Guaranty Trust Co., New York under a stock trust 
qpemment to secure the payment of the bonds of the Terminal company. 

e trust agreement provides that if any of the carriers shall cease to use the 
terminal facilities and to perform the duties imposed in the operating 
agpounens. the stock Sorenenty owned by such carrier or carriers shall there- 
after be held by the trustee for the benefit of the other companies or com- 
pany, continuing to fulfill the terms of the agreement. 

The Norfolk Southern RR. has been in receivership since July, 1932. Its 
receivers did not adopt the contracts relating to the Norfolk Terminal, but 
continued to use the facilities and to pay the rental which would have been 
payable thereunder by the Norfolk Southern. On May 15, 1940, the 
receivers abandoned operation over the line of the Terminal company 
pursuant to our permission. 

The purpose of the present proceeding is to secure authority for the 
transfer of ownership of the 250 shares of the Norfolk Terminal stock, 
formerly held by the Norfolk Southern, to the applicants, 125 shares each. 
No peymens of money or change in operations is involved. y the terms 
of the stock trust agreement referred to, the applicants are liable jointly 
and severally for the payment of the principal and interest of the bonds of 
the Terminal company. The abandonment of operation over the terminal 
facilities by the receivers of the Norfolk Southern and the withdrawal of 
that carrier from the operating arrangement of 1911 have resulted in 
increasing the proportions of the indebtedness of the Terminal company, to 
be paid by the applicants. Each of the applicants will pay one-half of the 
principal of the bonds and a pro rata share of the interest thereon based on 
the use made of the property by the two carriers. The transfer of ownership 
of the stock in question will not affect the operating gapenses, fixed charges, 
or liability of either of the applicants.—V. 120, p. 2547. 


Northeastern Water & Electric Corp.—66-Cent Div.— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 16. Dividends of 50 cents 
were paid on Jan. 10, last and on Oct. 31, 1939, and previous dividend was 
the 25-cent distribution made on July 15, 1938.—V. 151, p. 2806. 


Northrop Aircraft, Inc. —Backlog $27 ,000 ,000 — 

Company has completed oye for an additional order from Boeing 
Aircraft Co. totaling $1,700, for engine cowlings, bringing total business 
from Boeing to $5,200,000. The Boein 
and cowling for that company’s a yi fortress type bombing plane. 
Northrop backlog is now $27,000, . The company is now employing 
2,000 and adding approximately 100 men weekly. Additions to plant now 
under construction will increase manufacturing s under roof to 500,000 
sq. ft. from the present 200,000. These additions wili be completed in 
March.—V. 149, p. 117. 


Northern Canada Mines, Ltd.—Zarnings— 
Earnings for the Year Ended Sept. 30, 1940 


business comprises engine nacelles 





Income from dividends and interest ._..........--..---------- $72,035 
BGR. wc cccctth ce cnccnsévocensccessescteoonséauabdaw 10,238 
PS BOGE. cctcdltikdncnuncsadncncusskbnndbsnnnsensssoéo $61,797 


Balance Sheet Sept. 30, 1940 
Assets—Cash, $25,523; accounts receivable, $2,131; note receivable, 
25,000; shares in other companies less reserve (market value at Sept. 30, 
G30. $715,422), $688,371; interests in claims and explorations account 
‘ - office furniture and equipment less de ation, $983; total 


Pbihiteo—Accounts yable and provision for other liabilities, $14,961; 
explorations reserve, 0,000; capital stock (1,000,000 shares of no 
value), $500,000; distributable surplus, $122,407; earned surplus, $120,665; 
total, $828,033. 


Northern States Power Co. (Del.) —Weekly Output — 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 7, 1940, totaled 33,114,594 kilowatt-hours, as compared with 
30,222,979 kilowatt-hours for the corresponding week last year, an increase 


of 9.6%.—V. 151, Pp. 3405 
Northern States Power Co. (Wis.)—Listing of Ist 


Mtge. Bonds, 34% % Series Due March 1, 1964— 
The New York Stock Exc has authorized the listing of $17,500,000 
first mortgage bonds, 3}4% es due March 1, 1964. 
Consolidated Income Account 9 Months Ended Sept. 30, 1940 
Total pied D6 n.n ncaacendadeemsneesannenenshted $4,632,113 
Oo tion 1 











on didimiistalintenpaenteintetite Gentine: 410, 
een anesnnnaseteneuenennnnen 182,901 
Depreciation sciiliieiaitesiatiintialh ttre antintennints Ciena heat 494,325 
Taxes (other than income taxes) . ._.....------------------- 687 ,803 

Provision for Federal and State income taxes.......--------- 380, 
Net operating income... .........------------------------ $1,476,261 
Other IROOEEO. cc ccccucccccceccccccwccccccccccccccsccceoss 78,330 
Groas IMCOUO... ..-e-cccccccccccncccccccccccecescccsesse $1.564 69} 
Interest on funded debt _...........----------------------- 459,375 
Amortization of debt discount and expense.-_-.-.-...--.-------- 70,276 
Other interest... . .. 2-2 oo ee nw cone ne ecco oceccones 1-307 
Amortization of sundry fixed assets_.........--------------- 31,382 
Interest charged to construction... ....-------------------- Cr39,823 
Miscellaneous... ..--....-------- --- 2 + 22 2 ee eee ennn- 5,510 

Minority interest in net income of subsidiary company - ------- 21, 
WSS ISONED < oo « oc ccvcccccccostccsscecssecccessoceseses $1,004,361 





3570 


Consolidated Balance Sheets 


Sept. 30°40 Dec. 31°39 Sept. 30°40 Dec. 31°39 
s s $ $ 


Assets— < : Liabiltties— 
Fixed assets _-.--- 43,891,622 42,666,338 | Preferred stock... 542,700 542,700 
2,780 | Common stock _ _ - 17,479,900 17,479,900 


Secur. invest., &c- 2,780 
Cash on hand and 

demand deposits 2,986,682 
Bond int. & other 

deposits. . - ee 1,510 


Minority int. in 
3,017,650 sub. company... 500,146 507 413 

Long-term debt. ._17,630,980 17,647,353 
4,350| Notes pay .—bank enseuiire 25,000 
99,821 





Acets.receivable.. 684,204 639,373 | Accounts payable- 137 ,704 
Res’ ve for doubtful Customers’ depos - 28,370 28,886 
accounts._...... Cr76,174 Cr71,537|Accr.sal. & wages- 65,492 47,974 
Mat'ls & supplies. 427,329 380,302 | Accrued taxes... 1,141,643 287,421 
Unbilled elec.& gas 131,717 131,717 | Accrued interest .. 52,734 205,285 
Accts. & notes re- Other acer. liabil . - 9,281 24,610 
ceivable—other - 38,553 40,637 | Indebtedness to af- 
Indebt. of affil. cos 35,473 72,394 filiated cos... 3,218 10,474 
Prepayments _ _--. 17,460 18,291 | Deferred liabilities 27,315 18,657 
Deferred charges.. 994,855 1,050,948 | Reserves_-------- 11,057,296 10,698,435 
Exp. on sales of Contrib. in aid of 
capital stock... 359,531 359,531 construction _.. 244,222 237,150 
Earned surplus... 612,424 413,862 
Weiticasecens 49,495,543 48,312,825' Total...--.---- 49,495,543 48,312,825 


—V. 151, p. 2950. 
Northwestern Electric Co.—larnings — 
Period End. Oct. 31— 1940—Month—1939 1940—-12 Mos.—1939 
9 $437.9 











Operating revenues. ___ $389,43 41 $4,566,412 $4,722,510 
Operating expenses __. -— 198,402 221,564 2,302 ,602 2,308,350 
Direct tanes........--- 63,546 68,710 755,434 771,868 
Prop. retire. res. approp. 25,000 25,000 300,000 300,000 
Amort. of limited-term 
RE AS BR eed oer 7 24 23 
Net oper. revenues. _- $101 491 ~ $122,667 $1,208,352 $1,342,269 
Rent for lease of plant. _ 18,671 17,810 219,716 211,860 
Operating income.__. $83,820 $104,857 $988,636 $1,130,409 
Other income (net) - - _.- Dr3g9g 451 2,495 1,766 
Gross income... ____- $82,921 $105,308 $991,131 $1,132,175 
Int. on mtge. bonds - --- 22,333 27,642 315,753 323,096 
Int. on debentures - __ ~~ 10,500 1,750 126,000 1,756 
Other int. & deductions _ 4,211 21,971 66,164 237 ,626 
Int. chgd. to construct'n Cri108 Cril Cri193 Cr24 
Net income. -...-.--.. $45,985 $53 ,956 $483 ,407 $569,944 
Divs. applic. to pref. stocks for the period. ----- - 334,202 334,185 
DR bhi tel s aan cishimeandalakwtnbaenee $149,205 $235,759 


—V. 151, p. 2656. 


Northwestern Public Service Co. —Larnings — 

Period End. Sept. 30— 1940—3 Mos.—-1939 1940-12 Mos.—-1939 
Operating revenues ___-.- $704,793 $750,768 $2,882,051 $3,002,754 
Oper. exps. & taxes_._-_ 520,885 541,960 2,115,078 2,157,797 

Net oper. income.... $183,907 $208,809 766 973 $844,958 
Other income_...._.__- 933 1,354 49 090 8,182 








Gross income__..__. $184,840 $210,162 $516,063 $853,140 
Int. & other deductions_ 96,222 106,745 417,001 433 ,811 
Net income.......--. $55,618 $103 ,417 $399,062 $419,329 
Pref. stock div. require’ts 69,729 70,062 278,917 280,247 


Notes—(1) Provision for Federal income tax ard charges in lieu thereof 
in the current periods has been computed in accordance with the requ ire- 
ments of the Second Revenue Act of 1940. 

2) On July 5, 1940, the Consumers’ Public Power District exercised its 
right to purchase the utility plant and certain other assets constituting the 
company’s Columbus, Neb., division, which was delivered to the district 
under a lease agreement executed as of Aug. 12, 1939, effective Oct. 15, 
1939. It is estimated by the company that operating revenues derived 
from the operation of this property were approximately $251,000 for 1938 
and $213,000 for 1939 (to Oct. 15). 

(3) On Nov. 1, 1940 the Consumers’ Public Power District purchased 
the utility plant ard certain other assets constituting the company’s North 
Platte, Neb., electric division for the price of $1,550,000, plus certain current 
assets omosernat to approximately $83,000, subject to adjustment. The 
consideration, $1,550, , was deposited with the trustee in lieu of the 
mortgaged property. It is estimated by the company that the operating 
revenues derived from the operation of this property were approximately 
et for the year 1939 and $269,464 for 1940 (to Oct. 31).—V. 151, 


Northwestern Yeast Co.—T°o0 Pay 50-Cent Common Div.— 

Directors have declared a dividend of 5U cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 5. Dividends of $2 
share were paid on June 15 and on March 15 last. During the year 1939 
dividends totaling $8 per share were distributed.—V. 148, p. 1176. 


Norwalk Tire & Rubber Co.—Preferred Div. Omitted — 

Directors at their meeting on Dec. 3 decided not to take any action on 
the dividend Crem ae | due at this time onthe 7% preferred , lar 
ter dividend of 8734 cents per share was paid on Oct. 1, last.—V. 























097. 
Oklahoma Gas & Electric Co. —Earnings — 
Years Ended Oct. 31— 1940 1939 
Cn es abauee $13,621,826 $13,590,827 
AE ee ARERR UPR a aaa eng d 945 4, 595 
aintenance and repairs..___.__.____..__...._- ,674 785,849 
Appropriation for retirement reserve___._.______- 400, »300 ,000 
Amort. of limited-term electric investments _____- 1 sit one 197 
a ¢ ,203 461, 
Provision for Federal and State income taxes. ___ 670,750 ' 332/583 
Net operat OE SEE eee eee ae 
Other ge nente---~----------=-~- antes 14.628 6 #4000 102 
ga Se a IIE SRS CLO eas 
Interest on funded debt________................ ee rik Tf 4350 Oa 
Amortization of debt discount ard expense_______ 266 436 268,290 
, a le ele a ae i asc ee ep 87,312 98,220 
Interest charged to construction._._..._.____.___ Cr5,919 Cr9 884 
iit AE TIE A ARE Be 38,7 31,470 
i I 
—¥ il, p. Mae rrr $2,601,980 $2,830,412 
Ohio Central Telephone Corp.—£arnings— 
oe Months Ended Sept. 30— 1939 
Operating revenue $141 .398 sis 100 
aintenance 16,379 13.977 
9,899 970 
J 684 
$43,894 116 
13 etd “Ea:168 
T 
ncom: 5,272 3,600 
EE EEE ane a $26,512 $21,695 
Preferred dividends -- ~~~ ~~~ 2222222222 2LIIIIIIL 7, 6.750 
| ERE FE Et 12,423 9,374 
i intinnGtademteeneetebnbousescncteane $6,589 $5,571 


Balance Sheet Sept. 30, 1940 


Assets—Plant, pert, 
$87,700; Gapamnte neo 
Prepaid 


&c., $2,668,841; special d ts, : cash, 
» $25,693; material an cupelin Sie tea 


& deferred charges, 121 2; total, $2,862,613. 
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Liabilities—5% preferred stock ($100), $600,00C; class A common stock 


.400 at $3.50). $18,900; class B common stock (77 ,420 at $3.50), $270,970; 
eer ‘ee ‘7 ,150,000; long-term debt, $316,000; accounts payable, 
able, $17,000; accrued taxes, &c., 


’ ;ad billing, $2,951; notes pay: L7 
356 708; asoetianeous” reserves, $3609: depreciation reserve, $315,506; 
deferred liabilities, $18,030; earned surplus, $51,868; total, $2,862,613. 


—V. 151, p. 709. 

Oshkosh B’Gosh, Inc.—£zira Dividend— 

Directors have declared an extra dividend of 19 cents per share in aa- 
dition to the regular quarterly dividend of like amount on the common 
stock, both payable Dec. 2 to holders of record Nov 20.—V. 150, p. .48. 


Pacific Telephone & Telegraph Co.—ELarnings— 
Period Ended Oct.31— 1940—Month—1939 1940—-10 Mos.—1939 
Operating revenues -- - - - $6,582,815 $6,277,834 $62,664,519 $59,829,750 
Uncollectible oper. rev-- 20,600 23.070 201,150 190,700 
54.764 $62,463,369 $59,639,050 
43,590,427 42,200,397 





Operating revenues... $6,562,215 $6,2 } 
Operating expenses - - - -- 4,520,720 4,341,086 


Net oper. revenues... $2,041,495 $1,913,678 


$18,872,942 $17,438,653 





Rent from lease of oper- : 
ating property...----  --- =-- L Dr23 ators ; , 610 
Operating taxes - ------- 961,716 831,026 9,339,198 8,063,968 
Net operating income_ $1,079,779 $1,082,629 $9,533,744 $9,375,295 
1,708,653 1,664,576 15,927,773 15,259,218 


5S RE sc os aeawune 

Gain in Phones— 

Active additions te the number of telephones in service in company’s 
territory continued in November, augmented again by national defense 
undertakings and military establishments. - f ' 

The company gained 12,232 telephones in November against 14,801 in 
October ard 9,337 in November, 1939. The November gain was the largest 
for that month in ary recent year with the exception of 1936. 

Increase for the year to date has been 98,996 telephones against 86,272 
in first 11 months of 1939 and 94,833 in all of that year. Prospects now are 
that the company will show a gain of around 108,000 for 1940. 

The indicated number of telephones in service at the end of November was 
approximately 2,036,800.—V. 151, p. 3091. 


Pacific Western Oil Corp.—Larnings— 
Months Ended Sept. 30— 1940 1939 
come from ODé O 1,663,480 $1,922,394 








Income from operations... .....-.---<<cc.scce+~ $ ) 2 
Oil and gas royalty......-.----- eee 280,120 279,545 
i. ep abbbowcbanbensiribis .. $1,383,360 $1,643,849 
Expenses, taxes and insurance. -_---------- ee 910,023 704,358 
Depreciation, depletion, abandonment, &c_ - - - - -- 599,463 619,024 
Loss from operations... . 2... ..-.cccsncceso> $126,126 prof$320 ,467 
Dividends received - - - - - - - ee ee 137,555 333,017 
Profit sale of securities... .-..-..<-------cceeee cee wee 34,220 
TUE ARROUND. 6 chek ions oc ecsceeasancnekers $11,429 $687,704 
OT OE OORT Te rere ee ~s 94,629 121,507 
asehecaititin 40,000 


DIE DISSES COME on oc os cdaddooedsesuesis 





dt $83 ,200 prof$526 ,197 
Earns. per sh. on 1,000,000 shs. capital stock - - - - Nil $0.52 
V. 151, p. 2055. 
Pacolet Manufacturing Co.—Larnings— 
6 Months Ended Sept. 30— 1940 
Net profit after all charges........-.----------- $66 877 
—V. 150, p. 3369. 

Pan American Petroleum & Transport Co.—T7o 


Establish Retirement Plan for Employees — 

The stockholders will vote Dec. 23 on a proposai of the directors to estab- 
lish a plan of retirement for cmenovess. including those in mer ny | com- 
panies. Essentially, the plan consists of two parts: (1) it provides for the 
purchase of annuities from an insurance company with contribution by 
employees and employer on a fair basis with respect to service subsequent to 
Dec. 31, 1940, and (2) it recognizes past services, prior to Jan. 1, 1941, toa 
limited extent in connection with an agreement between the company and 
an insurance company under which such annuities ultimately may be 


financed.—V. 151, p. 3406. 


Park-Wilshire Co.—Earnings— 
Earnings for the 6 Months Ended Oct. 31, 1940 
DEES... u ccckddcnacbsnneadbakddestbbdisdnevebpadccewadatie : 
Operating and general expenses... .....-....-.-...----...-- 39,850 
Profit before loss op capital assets retired and provision for 


GE a tinccdscedtnnwetislcawddkhacsaancbéanawee 
Balance Sheet Oct. 31, 1940 

Assets—Cash on hand and in bank, $28,885; accounts receivable (less 

reserve for doubtful accounts, $695), $2,519; land, peidiog. furniture, 

fixtures and equipment (less reserve for depreciation of $124,489) , $628,313; 


prepaid and deferred charges, $12,127; total, $671,844. 
Liabilities—Accounts payable, $3,119; dividends payable, $8,254; accrued 
liabilities (including taxes), $14,783; guests’ accounts, credit balances, 
$127; note payable, $43,000; reserve, advertising exchange contracts, $547; 
vance rents, $1,397; capital stock (par $10), $82,542; 


income, ad 
surplus, $518,075; total, $671,844. 

Parke, Davis & Co.—Stock Offered—Merrill Lynch, E. A. 
Pierce & Cassatt Dec. 12 offered through a group of dealers 
50,000 shares of capital stock (no par) at 30. The stock, 
formerly held by an estate, has all been sold.—V. 151, p. 3098. 


Parker Pen Co. (& Subs.) —Earnings — 
Consolidated Earnings for the Year Ended Feb. 29, 1940 
$2,946 ,042 





1939 
$135,929 





$6,229 


nn oh nema 
Selling, and general and administrative expemses____....._..-- 2,548,79¢ 
Se ee en NN os eo cceeeetiasébesahadoe $397 ,.249 
| RARER SIT ES SE PE EI, RE Pee 25,139 
ND, 26 ht i Dink oa ownedmbubabsuiiiedion $422,388 
I ec need aad 1,488 
Loss on disposal of capital assets, &c___.......--------.----- 2,767 
a ew onnnnk acaemimmdiamit 42,861 
SAE A ST IEEE IS I PEND ,065 
Ee SI BRIO, oc cacicewsnncccctbesteseoscessesecs 19,139 
ee re $306 ,067 

Unrealized loss from conversion of foreign accounts of United 
Gee Ge ee as ccccnntibdsessndanhesneoneenass 135,694 
$170,373 


le es iis md ndnrorantinddinmadantiaiuune hited 
a Including $6,000 for prior ods. b Before unrealized loss from 
conversion (incl. $94,094 net profits of foreign subsidiaries) . 
Consolidated Balance Sheet Feb. 29, 1940 
Assets—Cash, $599,474; receivables, $1,049,613; inventories, $1,760.771: 


supply inventories, prepiaid insurance and other expenses, $146,216; unary 
vables and investments, $87,759; plant and equipment (net) , $739,852; 
patents and trademarks (at . : , 4, 979. 

Liabilities—Accounts payable, $168,108; accrued liabilities, $137,542, 
provision for Federal, f and state income taxes, $105,992; capital 
stock (197,757 shares), $1,977,570; earned surplus, $2,038,767; total, 
$4,427 ,979.—V. 147, p. 2873. 

Payne Furnace & Supply Co.—Accumulated Dividend — 
have declared a dividend of 30 cents per share on account of 

ble class A and 


accumulations on the converti B shares, able 
Jan. 15 holders of 15 cents were d on 


to of record Jan. 2. Dividends 
Oct. 15, July 15, March 28 and Jan. 15 last.—V. 151, p. 1731. 
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Peabody Coal Co.—Accumulated Dividend— 

Directors have Comares a Gviged of $2 per share on account of accumula- 
— . the 6h ¢ a=. S + Par $100, payable Dec. 23 to holders of 
d Dec. “Divi d of St: BU was Paid on April 26, last; one of $2 
hw Was paid on March 1 last, and one of $1 was paid on June 1, 1939.—V. 150, 


Pearson Co., Inc. —Earnings— 














ne $1,585°730 $1.318°818 $2727 848 
losin ce ads sits baie cUasthsisdestiees tse. cevan cay 685, - . ° ’ 

Cost of goods sold__......._._.____ 913,759 836,546 1,647,739 

Gross profit on sales_____________ A 5 J ,109 
Fi inaeoue ~ — $771,971 $682,272 $1,080 

jenee contracts..........<..-.-..- 87,220 90,223 149,038 

Total gross income__......_.___. $859,191 $772.406 $1,229,148 

Expenses and taxes__._._._________ 824,586 53,947 1,137,267 

on® rofit from operations. ___.._- $34.6 x$81,452 $91,880 

_ nie arias eaaetratnge 27,140 21,031 28,133 

Ouner GUO: aos Fi oe obs 72 8,298 66,825 

BEROUROS CRMDNS citi dididecdtix 7,464 ee ee 2 ee 

Fe SNRs. nto ccktdiitincasdedd $46,958 x$70,172 $53,188 


x Indicates loss. y The year 1937 includes approximately nine months 
of wholesale operation. 
Balance Sheet Dec. 31, jo 
Assets—Cash, $74,848; instalment lease mtracts receivable (net), 
$1. 021,696: trade accounts receivable (net) $15.5 575; inventory of mer- 
chandise, $302,498; miscellaneous es, 38, ro x gad equip- 
738; ‘otal, i $1.747.4 47,4 











‘mans (net), $323,780: deferred chacges 
Liabilities—Notes ‘payabl e, $19 payable 
$62,903; customers’ its “ane credit on wally rede gccous accru j 
and commission nam d+ ves, $18. ; accrued local, State and miscellaneous 
taxes, $22,005; Federal income taxes $7,464; series A 5% cum. 
Bsaeia, Gal Bia: Seach tute ase, Gack Spec ae 
2; ° ° 
Dr $27,785; total, $1,747,425. sup 151, p. 
Peerless Weighing & Vending Machine Corp.—Zarns. 
Calendar Years— 1939 1938 
Gross operating RE a re 6490 408 +451 ies 
Collection and field bcc bks bouddakeadade 61.953 173.875 
ie ook Koka enudetaneiee 52,952 rl 
and administrative expense__.......__.-. 82,075 87 ,688 
Net profit a nes, Se $126,531 $144,368 
po SE IES REF LRT HE 1S A 3,056 3,851 
RE Re SEEDS IT AE He $129,587 $148,219 
DE GR etieincanadieébnccsnndescincnec AS ER 
Loss on sale of capital assets. __............._.- en <>) nhabene 
Loss on scales and vyending machines loss and 
ide te ee es ee eee 5,649 3,301 
Provision fi nS. | "Sen tuldebaadee.  -tedimesia 3,000 
Prov. for doubtful accts. & notes receivable. _____- 1,917 7 
Provision for Federal income taxes_._............  ------ 463 
Gp didigbiy Sede ndbwSauatidcbobaadésse 2,581 1,947 
Provision for depreciation. ....................- 110,924 92,634 
Des dbbesedssoutuaasbeod¥eoniiaboks 814 6,868 
wile an aeebests tpae siete ~ ve eckio} ak wee +17 506 


of tae profit for the year 1939 of me Coma tien Rhodes Manufacturing 
Ltd. (wholly owned subsidiary operating in Canada) amounted to 
$2365, compared with a net profit of $3,805 for the year 1938. 


Balance Sheet Dec. 31, 1939 
ash, $68,513; accounts and notes pecstyabte net). $2 698.335; 
accrued interest receivable, $37; inventories of scrolls, 
$24,523; other receivables, $98,283; investments and svanae. We $68,405 405; 
coin operated machines (net) $1 029,223; materials and Parts 
and vending . ,910; fixed aapets (net), $16,703; patente, $1; 


accrued interest payable 

for the taxable years 1937 ahd 1938, singh s interest payable on paid 
udgment for statutory interest, $2 552; potes payable, 12,764; accounts 
pagabie, ble a see: accrued liabilities, $6,810; reserve for cont es, 
erred stock, $702,040; common stock ($1 36, & »208; 

rin Le al surplus, $358,758; earned surplus, $92,594; total, $1,399 —Vv. 


(David) Pender Grocery Co.— Merger Approved— 
The stockholders of (David) Pender Grocery Co. uthern Grocery 
Stores at special meet held Dec. 5 ap aopeaved the proposal for m 
of the two companies and authorized the directors to work out the d 
ba —s merger is completed the new company will be knwon as Colonial 
es, 


Present Outstanding Capitalization of the Companies 


Southern Grocery— 
Preferred and participating, callable at $22.50 plus accumulated 
regular and participating dividends 


Cogemen s S 6b SbSOdb VEO Seba da seUedsdddddscséddennd 56,288 shs 
Class A, eallable at 55 plus accumulated dividends_.........-. 27 .991 shs. 
GERD BP Gist dtiinds ob batbscésstdesetbinsduernacdue 65,070 shs. 
Cash Payments to Retire Present verre 
Per Share Tutal 
Southern Grocery preferred and participating._... a$24.50 $} 470.000 


David Pender ana SOF EB Aye bh RAD Pips Cg IE b55.87% 1,563 ,997 
a Call price regular one a je 1941, 60 cents; estimated 


icipating be ee et May 1 ; $1.40. b Call price, $55; 
Divid end to March 1, 1941, 87 5% cents os: 
Terms of Exchange for Prneit Common Stockholders 
Present Receive New Total 
Stock Common for Shares 
Outstanding Each Share New Com 

Southern Grocery common. .--_-.-.- 56,288 shs. 2 shs. 112,576 shs. 
EGE TONE Be a ntncascssgeced 65,070 shs. 1% shs. 97 ,605 shs. 


Capitalization of Colonial Stores Inc. 
Authorized capitalization of Colonial Stores, Inc., will consist of 5% 
erred stock ($50 par) gusherieed 90 ,000 shares and common stock 
($5 par), authorized, 506,000 sha 
Colonial Stores, Inc. will sell Woortain shares of its authorized stock. 
The maximum pumber of 5% preferred stock ($50 r) to be sold is 
60,000 shares. The maximum number of common 55, shares. 
it is rey at the moment to say <- yt Ow many shares of eac 
class of stock will be sold. Only eno will sold to provide Colonial 
Stores, Inc. with cash sufficient to retire the present preferred stocks o 
Pender and Southern and to meet the merger expenses estimated at Oo. 
A pro form a combined balance sheet as of Aug. 31, 1940 is on the 
sale Pf 58 58,000 shares of 5% erred and of 29,819 shares of common. 
The total capitalization of onial Stores, Inc. if these amounts are sold 
would be as follows: 
5% preferred stock, $50 par, series A_...-....-...........- 58 
Common stock, $5 par " 
The pte. 000 shares of the common would consist of the 210,181 shares 
+" exchange for the present Southern Srvc coe nm and Pender 
class B stocks and the as 819 shares to be sold by lonial Stores, Inc. 
It is estimated that total proceeds to be noes be $2,907 Colonial Stores, Inc. 
from the sale of bow wh and common stock will 997 .647 
These with other a a | funds will be used to retire the 
Southern Grocery Stores Preferred David Pender —_ A. 
that Colonial Stores, Inc. selis = 5S. 000 shares of preferred and 
29.819 shares of common the indicated total proceeds of $2,997 647 would 
indicate that Colonial Stores Inc. will RB. = $454 per “share pre- 
erred and about $12 per share common stock sold 
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Additional Cone of Colonial Stores. Inc. to Be Sold by National Foo 
Products Co.—G effect to the m National Food Products Co. 
we oon approximately 170,590 shares of Colonial Stores, Inc. common 

National Food has agreed to sell not in excess of 40,000 shares of 
ay common stock at the same time and at the same price as the common 
shares to_be sold by Colonial Stores, Inc. 


Pro Forma Combined Net Income Summary 


8 Mos. End. Years Ended Dec. — 
Net sales sii, Py $40, We. 757 $35, 003 426 $33.507,977 
Net income---.-.----. 0419156 535,499 410.695 88.740 


smnieahis to new preferred and common stocks assum- 


Pro forma earn 
5% ($50 par) preferred and 240,000 shares of common, 


ing 58,000 shares o 














. aise, Ree. ar Years ~— Dec. iar 
ug. 
Pref. div. requirement. _ 7 596,666 $145,000 $145,000 $145,000 
Bal. applicable to com_. 322,490 390,499 265,695  def56,260 
Earned per sh. —Pref_-_- $7.23 %9 23 $7.08 $1.53 
COR scntas kbece 1.34 1.63 1.11 def .23 
Combining Income Account Eight pee Ended oe =e 1940 
Combined 
US dd ctik ante se Gta d bhe awe $15 O21 1034 sit. ore. 207 $29,700,842 
Cost of sales, selling, gen. exp., &c--- 14,770, 14:372.305 29,142,440 
Operating profit Sa wan mba $251,499 $306,901 $558.40} 
Gee Sadncctcdsaccocenuéauu 17,527 338 17 ,865 
$269,026 $307 .239 S576. 266 
RE i nccunstanté aint aac. 18,1 Cr1,274 6,847 
250 904 $308,514 $559,419 
Federal normal income tax_......-- . 52,000 66, 118,000 
Senbe MGRNS GAB. dco cccccccccesess 8,800 13.463 22,263 
~ Net income (see Note A)-_.....--. $190,104 $229,051 $419,155 


a Provision for normal Federal income taxes in the income account 
summary of Southern er Wl David Pender and combined for the fons 
montns ended Auz. 31, 1940 has been estimated on the basis of 24% as 

rovided in the Second Revenue Act of 1940. However, no provision has 
boon made for this period for excess profits taxes payable “under the Second 
Revenue Act of 1940 because the amount of such taxes cannot be deter- 
until the end of the year. 
Condensed Balance Sheet as of Aug. 31, 1940 








David Southern Pro Forma 
Apette= ender Gr Combined 
ee tls dkn nnn cmditivaws nti die $397,181 $828,798 $1,111,246 
Cash for dividend declared ___....--. See giao *” deen 
Accounts and notes receivable---_-_-. 120,027 78,778 198, 
SRS eer ,860,895 1,585,158 3,446,053 
Cash surrender life insurance... _-_-- 34,373 70,13 04, 
Miscellaneous investment - ~~. ....-- 5,508 1, 6,5 
Property, plant and equip. (net)__.. 1,098,016 1,007,309 2,105,326 
Frepaid GENGNEOE: BOs .ncccecsscacae 181,388 102,745 84,1 
Cn ..tte Pee Lider asbeadhsenaee 1 
a 7 ye eee 60,000 60,000 
L Tetel- ee aa ee $3,740,091 $3,733,982 $7,316,642 
iabilities— 
Accounte payable... .........-..-.-- $697 ,290 $605,704 $1,302,994 
Accrued liabilities .........22-.-.-- 63,218 66,083 129,302 
Prov. for Fed’! and State income taxes 73,097 108 ,980 182,078 
Proc. tax refund, in abeyance....... -.---- 12,381 381 
Eyer. for ‘an payable ¥ eirce 300 'on8 $1,321 aaah 
* unsec’d notes pay. J ° ; 
Reserve self insurance. .......-.-..- 7,277 20 423 27,701 
Class A and B shares____.....-..-.. LANG STG 6h CS Amsane |" Seed te 
Pref. and portepeees MOM adeed «| séntide 200.000 ii s«cccs- 
Ce Dn ncasnectasead | chanaw LOZOABL 8 . ‘asenes 
5% preferred (Ss Ay SO PSO ee ree ae tere 2,900 ,000 
Common (240,000 vbisddieciibihbchs >> -sgudpde: TT? keaabineg 1,200,000 
Cee cc cumoenkitdesdih Lites... oan 28 ,526 
WE BB nn nne chante otecnanmien 1,081,774 359,655 1,033,658 
Finish wcisetiptesteteaite eased eaan een $3,740,091 $3,733,982 $7,316,642 


a3% notes pa able due as follows: 1942, $62,500; 1943, $50,000; 19449 
$50. : 1945, $50,000; 1946, $287 ,500.—V. 151, p. 3249. 


Penmans, Ltd., Montreal—Zarnings— 








Calendar Y\ 939 1938 1937 1936 
Sales... ----.-- $6,014,997 $5,059,374 $6,232,877 $5,599,931 
Operating profit.....-.- 748,575 434,910 2648 ,164 x640 350 
Depreciation _.......-.- ’ 140,000 140,000 140,000 
Bond interest. -.---.--- 94,591 315 10,000 110,000 
Prov. for income taxes... J J 0,000 60 ,000 
Directors remuneration. ------ 8s wwnwwn ewe 13 ,050 
Bad debts written Off... (jj <eccce - eeccee coccece 6,056 
Contribution—Canadian 

, Spe gaia 5,003 
Prem. ~ on bonds red. 1 ee ee et ae 

OE $328 ,207 $159,595 $328,164 $306 ,240 

Pref. ridends aie 64 ,500 64, 64,500 
Prof dividend (O7o)--- 1 93"bo4 «= «931554. «—«198554 —«-193.554 
ee 70,153 def$98,459 70,110 8,186 
a profitandloss.... 1 ‘5451 486.392 1 By, 851 1 hr 742 


x Includes income from investments of $1,209. z After deducting $15,674 


Seed lees 66 LARSee, §=— snes Shae Des: 88, 1000 


ssets—Real estate, buildings, plant, dwelling houses, water powers, 
ai (net), $4,523,731; ‘goodwill l trademarks, & &c. "485. break ex with 
trustee 2 


redem tion of ist mtge. 4 Dp d expenses 
trusses, ter redone 12S: aoe accounts, a ‘(net 51 ; inventory of 
raw and man nufactured stock ; total, 7, 

Ee Re te 

SA706" Fo gy pa facie , pone | . mA 196. G49: 

: for ominion and Provincial 309; 

genersi $47 385: $692.6 96; earned surplus, $1,556,545; total 379500 560688. 

x. 149, p. 2375. Pa wie : 





(J. C.) Penney Co.—Sales— 
es for the month of November, 1940,” were” $33,765,140 as compared 
wan $28,214, $83 for November, 1939. This is an increase of $5,550, 256 


or 19.67% 
Total ales from J: 1 to Nov. 30, 1940, inclusive were $258,820, 873 
as compared with $238. oe 085 for the same period in 1939. , This. ag 


increase of $19,902,787 or 8.33%.—V. 151, p. 3407. bo? Ry 
Pennsylvania Bankshares & Securities Corp.— 


Accumulated Dividend — “a 

irectors have declared a dividend of $1 per share on account of accumula- 
tion on the 5% preferred stock, par $50, Pon De Dec. 20 to holders of record 
Dec. Dititiend of 75 cents was paid on Dec. 20, 1939 and 50 cents was 


last paid on Dec. 20, 1938.—V. 149, DP 


Pennsylvania Power & Light WA —Plant Enlarged— 
A $5,000,000 addition to ne T= ~ May ~~ pected National 
Hauto, nea: auc meet’ ex 
wer plant wae damende Wen snacunced on Dec. 8 by J. 8. Wise Jr., 


defens 4 the com y. 

nt oO 

The addition will increase the Hauto plant's generating capacity 
75,000 to 100,000 kilowatts. pa, completion of an addition to the Cedar 
Stream plant at H construction, the comneny ‘s pro- 


arris w under 
duction will be raised 55, h kilowatts, Mr. Wise said.—V. 151, p. 3407. 


Peoples Drug Stores, Inc.—Sales— 


eriod 30— 0—Month—1939 1940—11 Mos.—1939 
i wecenee $2089, 675 $1.909,239 $21,194.890_$20,177 ,079 


Sales 
—V. 151, Dp. 3098. 








3572 


Peoples Light & Power Co. (& Subs.) —Earnings— 
(Excluding Texas Public Service Farm Co.] 


12 Months Ended Sept. 30— 1940 1939 
CRRIRINE TONG. 6 ik Sec bess i ete ecedinda $3,642,648 $3,406,139 
GU <6 ca cew ee bbb ewwecewhidadmaaaiiene y 938 1,906,216 
DEROURBROS. oo 5 cs cctaientanntendaedeenedee 119,995 gt 


General tax -s ere ebine 








a Federal and State income taxes_____________-. A 81,654 41,746 
b Utility operating income.._............-.... $1,194,293 $1,082,449 
Cena? Mees GND . ... cadusuecadbdscuidswenaeaas 11,372 1, 
b Gross income. _ wd ght sbbebnbakauben a $1,205,666 $1,083,840 
Retirement reserve accruals___.-.....-.---.-. 301 ,632 296 470 
Gross income_--- has cliche apd te elle ty wo 0 Ae ai ae it $904 ,034 $787 ,370 
Interest Gm DOMES 00 DUDE. ic sd cicccccecnctoce 233,110 211,130 


Interest 01 bonds to parent company. _-____.___ 88 ,004 128, 
Interest on advances from parent company__-__-_.- 8,134 





Other income charges.........--..... <a 24 "392 24,640 
Balance applicable to parent company______-_- $550,394 $407 641 
Income from sub. cos. deducted above: 
a. So nts acccdbeteunsocounednw 88 ,004 128,509 
I Te ea Wee tOs nn oe edie 8,13 15,449 
Ge Meats ss sob cnnadnc dat des rhbusbbiie's 2,215 17,663 
A Ee Comat One. kee _... $648,747 $569,263 
Expenses, taxes & other deductions from income__ 276,656 322,628 
EL SN ii in and ae dR Oe chkk oe ied $372,091 $246 635 


a No provision has been made for Federal excess profits tax. b Before 


retirement reserve accruals. 
Consolidated Balance Sheet Sept. 30, 1940 
[Texas Public Service Farm Co. Not Consolidated] 

Assets—Utility plant, $13,498,374; investment and fund accounts, 
$272,382; cash, $764,770; special d its, $50,913, notes and warrants 
receivable, $78,410; accounts receivable, $716,779; receivables from asso- 
ciated companies, $23,578; materials and supplies, $241,925; prepayments, 
$33,341; deferred debite, $14,495; total, $15,694,967. 

Liabilities—Cumulative convertible preferred stock, $2,080,025; class A 
common stock ($1 par), $62,520; class B common stock ($1 par), $83,201; 
long-term debt, $7,726,991; notes payable to banks (unsecured), $18,750; 
accounts payable, $178,352; customers’ deposits, $183,737; taxes accrued, 
253,013; interest accrued, $103,203; other current and accrued liabilities, 
27.733; deferred credits, $146,821; reserves, $3,523,208; contributions in 
aid of construction, $35,642; capital surplus, $532,854; earned surplus, 
$738,917: total, $15,694,967. 


Statement of Income (Company Only) 


12 Months Ended Sept. 30— 1940 1939 
Income—Subsidiary companies consolidated. _-___ $414,888 $358,182 
Subsidiary companies not consolidated ____.__- ig eapstes-s 

Sy ES «6: snag sc alist Abelian nie niadnn aes 1,215 27,663 
 - aa , aiclahe win arene ae iaLa ame Rie Shaoweinm $417 ,J46 $375,846 
Ce eG sine dabble dedineescees spud OF, 59,224 
Gen oral 64x 6 P Spigt OAS 10,544 
a Federal income tax__---_.__-- ee as wy aay meen de 3,000 1,709 
Net operating income.................. a hl 41,253 $304 368 
Interest on collateral lien bonds...._.......--. ._. 167 ,938 229, 
Interest on scrip certificates___......-..__-- sili 19,471 21,491 
Other income charges__......-...-.-. ARE pS gh 13 396 78 
2 cL. seeidhes ticki rhnet dee cone e.e $140,448 $53 217 


a The company has no liability for Federal excess profits tax as of Sept. 
30, 1940.—V. 151, p. 2203. 


Peoria & Eastern Ry.—Securities Ready— 


The plan of adjustment, dated Jan. 10, 1940, in respect of the first con- 
solidated mortgage bonds has become effective. Pursuant to the plan and 
the decree entered by the special court confirming the same the holders of 
the first consolidated mortenge bonds or certificates of deposit therefor are 
required to present forthwith to the Central Hanover Bank & Trust Co., 
70 Broadway, New York, their bonds or certificates of de it therefor 
(1) to receive ery of $450 on account of the principal thereof as pro- 
vided in the plan, in case such payment has not already been made, and 
(2) for the attachment to such bonds of the extension agreement and cou- 
pons and for the stamping or imprinting thereon of the notations or legends 
provises for in the plan and in the supplemental indenture executed bet ween 

eoria and Eastern Ry. and the Central Hanover Bank & Trust Co. as 
provided for in the plan. 

On request made at the time of presentation, the bondholders will be 
reimbursed for all ordinary expenses of forwardi their securities for 

resertation, including the cost of registration and insurance. Unless a 
ndholder at the time of presentation of his bonds for extension and stamp- 
ing shall request otherwise, exchangeable bonds as provided for in the plan 
and in the supplemental indenture in the authorized denom. of $50, $500 
and $1,000, will be issued to him without expense in exchange for the 
reduced aggregate principal amount of his first consolidated mortgage bonds 
80 presented.—V. 151, p. 1907. 


Pepsi-Cola Co.— Merger Plan with Loft Abandoned— 


The proposed merger of the Pepsi-Cola Co. and Loft, Inc., which was to 
have been acted upon by stockholders at a meeting adjourned to Dec. 18, 
was abandoned Dec. 11 at meetings of the respective of directors 
owing to insu ble tax difficulties. 

Walter 8S. Mack Jr., President of Pepsi-Cola, and Edward A. LeRoy Jr., 
President of Loft, issued statements eng we that after protracted con- 
fereaces, the Bureau of Internal Revenue taken the position that it 
would not enter into closi epeemnente to the effect that the proposed 
merger, as submitted to stockholders of the two companies on Nov. 2, was 
a tax-free reorganization. 

This was ‘‘notwithstanding the fact that counsel for the corporation (s) 
and tax experts employed by it (them), were, and still are, of the opinion 
that under the present law the prepened merger should be held tax-free,"’ 
the statements read, adding that the plan has been dropped owing to the 
risk that consummation of the merger might result in cakes by the Bureau 
of Internal Revenue that large taxable gains had been realized. 

‘It is the intention of your officers and beard of directors to work toward 
the formulation of a plan of merger or consolidation for Loft, Inc., and 
Pepsi-Cola Co. which will not be subject to the same objections presently 
raised by the Bureau of Internal Revenue,"’ Mr. LeRoy said. ‘“‘It is ho 
= it may be possible to effect such a merger or consolidation some t 

“Inasmuch as your corporation (Loft) has an option to purchase stock of 
Pepsi-Cola Co. which expires on bee 31, 1940, the p bad ne of your cor- 
sasce, whieh Lncronsen len holdings af tact toe ton hatin re ae 

*k, oldings of such stock to a little in ex 
of the issued and outstanding Pepsi-Cola Co. stock. alata 


38 Dividend by Pepsi-Cola Co.— 

of Pepsi-Cola Co. have declared a dividend of a share 
on outstanding stock, payable Dec. 17 to holders of record Dec. * Pepsi- 
Cola paid $5 a share each on June 10 and Aug. 20, 1940, lifting 1940 dis 
tributions to $15 a share, against $15 in 1939 and none in 1938. 


Earnings for 9 Months Ended Sept. 30 


Net income before Federal and excess income sg — 
taxes, but after all regular and extraordinary chgs $7,073,428 $5,413,815 
— A by A yh F Federal income taxes 
ra % bu ‘ore excess profitstaxes 5,286,486 4,277,315 
Sales for the first nine months in the Uni 
41% ahend af ine nited States were approximately 


Special Christmas Bonus for Employers — 

Directors also a proved a special Christmas bonus to all company em- 
Ployees of two salary to those who have been with the company over 
one year and one week's salary to employees who have been with the com- 
Pany less than one year."’ 


The Commercial & Financial Chronicle 


Dec. 14, 1940 


Consolidated Income for the Year Ended Dec. 31, 1939 


Cessusett ot GUS: « 1in6stpiicedn ae nkccaéeaddswenbhocceson $11,269,128 
Selling, general, and administrative expenses_-_--_-_-.-------- 4,490,569 
Ee SEE GIP OUIOERS 6 os Sew te bn bi St iS Sc ee ak $6,778,559 
CFUFNE MR oo nc pnckacnd cdnenddbbnsesbscaddgnpasacrcenbes 29,504 
EE I. 0. in wc ciate ae Re ins watsn gbalhce tite h thet $6,808, 
Prov. for U. 8. and Dominion of Canada income taxes. - - --- 1,075,600 
Loss on sale or abandonment of equipment, &c__-_-.__-_---- 14.6 
Loss on foreign exchange conversion------------------------ 46,201 
PES. GUNN ch cree dpe od teeesdcwcosccccorsete 21,499 
PEG 6 5 Sain a ou cane tiblemire + aime einem ace dinate $5,650,139 
ON NO oe le aa cia tne seo ww anti 379,690 


Payment in settlement of Margery K. MeZargel suit---- ---_-- 120,000 
pe OE ere ae 279,971 


2 ee te ee $4,870,479 
ea ee eer apidmiiauap > éttets 3,889,155 
Earnings per share of capital stock - ------------------------ $18.78 

a Before deducting extraordinary charges in connection with settlements 
and special litigation. bIn connection with settlement of the case 
“Loft, Inc., vs. Charles G. Guth, et al.’ 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $2,301,733; notes receivable, $113,037; accounts receivable, 
$79,962; margin deposits against open sugar future contracts, $85,280; 
inventories, $1,408,022; miscellaneous assets, $393,110; investments, 
$37,163; fixed assets (net), $4,799,508; trademarks, formulas, and goodwiil, 
$1,500,000; prepaid insurance, taxes, &c., $228,181; paverising masatials. 
$42,419; leasehold improvements, less amortization, $38,356; m laneous 
deferred debits, $7,153; total, $11,033,924. 

Liabilities—Accounts payable, $193,756; United States and Dominion 
of Canada income taxes, $1,082,450; other taxes accrued, $221,052; miscel- 
laneous accruals, $111,537; customers’ deposits on bottles and cases, $357 ,- 
538; capital stock ($5 par) $1,296,385; capital surplus, $252,248; earned 
surplus, $7,518,958; total, $11,033,924.—V. 151, p. 3250. 


Perfect Circle Co. (& Subs.) —Earnings — 














Calendar Years— 1939 1938 1937 1936 
Manufacturing profit... $2,157,578 $1,878,688 $2,466,525 $2,090,475 
Selling & admin.exps-_-- 1, ,158 1, ,066 . ,000 933 ,.709 
Advertising... -...---- 375,857 ,086 464,038 342,701 
Depreciation and State 

and Federal taxes- - - - 357,385 288,151 x399,041 263 ,639 

Operating profit-- --- $327,178 $140,385 $574,445 $550,425 
Other income. -..-...---- 17,626 9,813 11,922 7,417 

Net income--....-.--- $344,804 $150,198 $586 367 $557 ,842 
Common dividends -- - - - 323 392 323 ,392 525,526 444,689 

Balance, surplus ----- $21,412 def$173,194 $60,841 $113,153 
Earns. per sh. on com.stk $2.13 $0.93 $3 .63 $3.43 


x Includes surtax on undistriputed profit. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $968,111; notes receivable, customers, $31,942; accounts 
receivable (net), $518,847; accrued interest receivable, $2,166; inventories, 
$955,640; investments, $79,230; fixed assets (net), $942,465; patents, 
licenses, and eo. $7,512; prepaid and deferred expenses, ,609; 
total, $3,539,522. 

Liavilities—Accounts payable, $179,650; dividends payable, $80,848; 
Federal, State, county and Dominion taxes accrued, $119,555; salaries, 
commissions, &c., accrued, $25,184; compensation insurance accrued, 
$3,114; reserve for allowances under ‘‘Canadian stock adjustment plan,”’ 
$18,857; reserve for unrealized loss on liquidation and conversion of inter- 
company current accounts, $1,288; common stock (162,500 no-par shares) 
$1,625,000; earned surplus, $1,509,314; treasury stock (804 shares at cost) 
Dr .$23 ,288; total, $3,539,522.—V. 149, p. 2376. 


Petroleum Investors Participating Association — 
Registration Withdrawn— 

The Securities and Exchange Commission on Dec. 4 permitted the with- 
—s of the registration (No. 4-4386) filed by the company.—V, 150. 
p. ; 


Petroleum & Trading Co.—Class A Dividend— 

Directors have declared a dividend of 42 cents per share on the class A 
stock, payable Dec. 2 to holders of record Dec. 20. Dividends of 37 % cents 
were paid on June 21, last and on Dec. 15, 1939.—V. 150, p. 3835. 


Phillips Petroleum Co.—-Plans to Refund 3% Debentures 

The company, it is understood, is conducting negotiations to refund 
its outstanding $25,000,000 of 3% convertibte debentures, due Sept. 1, 
1948, into a new lower rate convertibie issue. Interest rate on the new 
issue, if it is arranged, is likely to be around 2% or pom sf lower. 

The present debentures were sold in 1938, and are subject to redemption 
in whole or in part, at any time on at least 35 days’ notice at 102 if called 
prior to Sept. 1, 1941. 

The hoiders of the debentures may, at any time prior to Sept. 1, 1943, 
convert such debentures into common stock at the rate of one share for 
a principal amount of such debentures so converted.—V. 151, 
Dp. A 


Phoenix (Fire) Insurance Co.—£rzira Dividend — 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents per share on the capital stock, 
both payable Jan. 2 to holders of record Dec. 14. Like amounts were paid 
on Jan. 2, 1940. Special dividends of 50 cents were paid on Jan 2, 1939, 
Jan. 1, 1938, Jan. 2, 1937, Jan. 2, 1936, and on Jan. 2, 1935.—V. 151, p. 425. 


Photo Engravers & Electrotypers, Ltd.— Larnings — 


Years Ended— Feb. 29, '40 Feb. 28, '39 Feb. 28, '38 Feb. 27, '37 
x Net profit before de- 
ducting deprec., inc. 














taxes & directors’ fees. $151,470 $174,939 $179,130 $186,735 
Depreciation --.......- 52,411 73,962 80,087 97 ,388 
Income taxes__......-.. 15,071 11,076 10,643 9,271 
Directors’ fees_____.... 340 250 240 240 
Remuneration of execu- 

tive officers, &c_...-.- 32,950 32,522 32,510 32,234 

Net profit for the year ,698 $57,129 $55,650 $47 600 
jaan... #35 000 30,000 30,000 30,000 

AE $5,698 $27,129 $25,650 $17,600 


x facteties interest income on bonds of $4,368 in 1940, $3,300 in 1939, 
$2,201 in 1938 and $808 in 1937. 
Balance Sheet Feb. 29, 1940 

Assets—Cash, $80,014; accoun s and notes receivable (net), $181,239 
inventories, $56,479: bonds, at cost *th accrued interest, $173,820; cash 
surrender value of life insurance, $24,732; deferred charges to operations, 
3. te in subsidiary, $215,298; fixed assets (net), $211,970: 
total, % ‘ 

Liahilities—Accounts payable and accrued items, $7,402; taxes, $13,564; 
dividend payable, $30, : capital stock (30,000 no par shares), $550,000; 
earned surplus, $345,039; total, $946,006.—V. 150, p. 1003. 


Pictorial Paper Package Corp.—To Pay 15-Cent Div.— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Dec. 23 to holders of record Dec. 12. This com- 
eres with 10 cents paid on Sept. 30 last; 744 cents paid on June 29 and 

arch 30 last; 15 cents on Dec. 27, 1939; 10 cents paid on Sept. 30, 1939; 
7\% cents on June 30 and March 31, 1939; 10 cents on Dec. 21, 1938; 5 cents 
on +s 30, June 30 and March 31, 1938, vious to which regular 9 - 
terly dividends of 8% cents per share were ributed.—V. 151, p. 1732. 


Pinchin Johnson & Co., Led.— Interim Dividend — 
im dividend of 8 cents share on t can 
pene SS —t ordinary registered stock on Dec.6 to holders of 
record Oct. 22.—V. 150, p. 3061. 











Volume 151 


Pierce Governor Co. —Earnings— 














ga faiendar Years— 983 Los Birt are 1007 
(TOS ag Amini aE Sater: , ; $664, 
Returns and allowances____________ 10,541 12,3 17,575 
I abs in bs Zorg nn io eal addin 153 558 
Parcel post charges____..___________ 1,905 
aS pest Set oS oot 27 .306 429,919 $644,182 
Cs atk, 8 gk oe 90h aa0 9306474 439,746 
ry ET Pa 7 Se 43,514 31,965 34,39 
Administration expense____________ 61,022 ,010 45,715 
Net gain from operations_________ 93,431 1,469 $124,324 
Additional income tf PBR IR te ° 4 - 503 
Total net gain for year_______.__- 93,909 1,972 $125,003 
Wederal acome tax... .-2- 27 -7-- sat 5 ile 17.728 
es Ge TS ee Se eed». a-deabeiaiies 248 
Federal undistributed profits tax---- = _.---. ——______. 8,466 
Net gain for year after Federal tax_ $76,738 $42,550 $98,561 
I IN 6556 ns didi ie CSE 35, ,250 52, 
x Earnings per share_______________ $0.87 $0.48 $1.12 


x On 87,500 shares of no par capital stock. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $15,393: notes and “vir & seonivelio (net), $88,450; 
inventories, $145, 357; investments, $8,419; ed assets (net), $306,312; 
deferred charges, $23,641; total, $587,573 
Liavilities—Accounts payable, trade, S50, 234; subscriptions, $79; yroll 
accrued, $2,341; Federal taxes accrued, ed, $4.686 
capital stock (87,500 shares of no par value), $87,500; 
$387,500; earned surplus, $65,379: total, $587 .573.—V. 150, 


Pilgrim Mills —Balance Sheet Dec. 31— 


capital ‘surplus, 
. 1452. 








Assets— 1939 1938 Liabilities— 1939 1938 
x Land, buildings, Capital stock - -_-- $999,000 $999,000 
machinery - - ___ $637,422 $663,034} Accounts payable_ 21,593 16,162 
Inventories _ __ _ _ - 286,231 290 ,666 | Res. for conting - - 42,000 43 ,038 
Cash & accts. rec 180,137 165,650 | Reserve for taxes 14,284 10,470 
Prepaid insurance 1,931 1,482| Current notes pay. --.-.-.-- 18,383 
Miscell . securities _ 5,360 5,360 | Notes payable_... ------ 4,706 
Dep. with Mutual .... eras 27,195 28,040 
Qiicivccencess 9,117 9,733 | Surplus cap. stock 16,125 16,125 
Wbes os US Sete $1,120,197 $1,135,925) Total_.....--.- $1,120,197 $1,135,925 





z a ree for depreciation of $893,859 in 1939 and $873,809 in 1938. 
—- p 


Pilot Full Fashion Mills, Inc. —Earnings— 
Result of Operation for Year Ending June 30, 1940 








Gross poate PR NRIIIRG 62 bik Fae ae Sad SES cae $157,361 
Ga Set se boa Fa Giiakkebbebbasdlabsti csdeues 33, 
I i555 di dninsndentbiekdinde tiibeduaaa bah $190,698 
I tlic iain, oda telly ued UL ts eek ovo dba 45,7 
Federal and State income taxes____....___.__._.._.. ..-. 31,815 
a ae ay ae eee ee $113,132 


Balance Sheet June 30, 1940 

a, $268,598; accounts receivable, $63,259; Pres receivable 
1), 5,300; inventories, $269 .333; investments, ol ney 
insurance, 32 333° plan at cost, jess (depreciation, $530, Soe pat 
sinking fund, $486; total, $1.204,8 

Liabiittees—Accounts pevebie. sii 752; accruals, $29,107; State and 
Federal income taxes, $31,815; reserve oes referred dividend, $12,588; 
capital stock preferred (19.366 shares), ,320; capital stock < mr 
a e200 shares), $198,300; surplus, $500, 03: total, $1,204,805.—V. 149, 
Pp. 


Pinellas Water Co. —Bonds Called— 

Following completion of the sale by General Water, Gas & Electric Co. 
of its subsidiary, Pinellas Water Co., to the City of St. pores . Fla., 
Pinellas Water Co. has called for redemption on Jan. 21, 1941, 
outstanding first mortgage 544% sinking fund bonds, series A ‘ond B, at 
102 and accrued interest. Payment will be made at the office of Union 
Trust Co., St. Petersburg, Fla. Holders are advised that they may present 
their bonds for payment immediately and receive the full redemption price, 

with interest to Jan. 21.—V. 151, p. 1907. 


Pitney-Bowes Postage Meter Co. (& Subs.)—Farnings 


6 Months Ended Sept. 30— 1940 1939 
Sales & rental inc., less discts., returns & allowances $1,844,087 $1,700,152 
Cost of product sold and expenses for selling, servic- 














ing and gen ral administration............... 1,139,118 1,070,844 
Provision depreciation and amortization______ 260,146 220,825 
Expenditures for development and research____-_- 83 ,883 83/807 

Profit from operations.____.................. $360,940 $324 676 
Dividend from British affiliate.._.___..._______ 14,133 16,453 

Ms bie WINES bos Xie attic eo ous thn ae nes $375,073 $341,129 
Provision for Federal, State and foreign taxes____ 136,000 74,000 
SD GG... cukacbbdes uct ss dues coseemeliace 6209, 079 $267 ,129 
RINE DOE GROG. 6b seiciddiccks cctidcsncsseedad $0.2 $0.30 


Note—Provision for taxes has increased not only because - the increased 
rates and new taxes now effective, but due to the fact that the corporation, 
after a period of study and negotiation, has reached an understanding 
with the Bureau of Internal Revenue to use a lower depreciation rate 

on meters in computing the corporation’s tax on income, retroactive to the 
bestnning of the calendar year 1937. However, we do not deem it ad- 
visable, at this time, to reflect this lower depreciation rate in our 0% 2 ac- 


counting and computation of — 

In the comparative os = rofits submitted herewith, tax provi- 
sions for both periods have been adjusted to reflect these additional taxes. 
The increase in taxes for the od from Jan. 1, 1937, to March 31, 1940, 
will be treated as a surplus ustment in the approximate amount of $64,- 
000 on our year-end statement. 

Walter Bowes has retired from active Participation in the business of 
the corporation. He has resigned as Chairman, and as a member of the 
board of directors, but will maintain his association in a consultant and 


advisory capacity. — 7 151, p. 2511. 


foe Union frase Co. Co. — Tenders — 

The Union Co “ Briar | will until Dec. 20 receive bids for 
the sale to it of sufficien sinking fund debenture gold bonds 

to exhaust the sum of $1. B08. ¥o8 at prices not exceeding 105 and accrued 


| A——y —V. 151, p. 3099 
Pittsburgh Coke & Iron Co.—Year-End Common Div.— 
20. This 


Directors have declared a year-end dividend of 25 cents per 
the common stock, payable 30 to holders of record Dec. 

will be the first dividend ever to be paid on the common shares.—V. 151, 
P. 


Pittsburgh Brewing Co.—Larnings — 
Income Account Years Ended Oct. 31 (Incl. Tech Food Prod. Co.) 


1940 1939 1938 1937 
Sales & earns., all sources $8. 725 631 $7. 966,613 $7. 431,021 $8,519,970 
Operating, &c., expenses 7,607,384 6,897,891 6,568,717 7,518,144 








ee nmin ae aa $1,118,247 $1,068,722 $862,304 $1,001,826 

BARGE <i) 143,100 142,580 149,475 147,540 

State oad Federal taxes _ 201.798 186,520 133,141 163 ,982 

Depreciation, &c---.--.- 149,928 154,264 163 ,696 161,887 
Loss on assets dis 

of or | eu 11,725 a>. <a 39,870 

Prem.on own bds.purch _ 32 8,870 2,920 3.894 

Miscellaneous. - - - --.-- y20,017 26,426 29,911 33/387 

ae $591,357 $537,324 $383,159 $451,266 

x Dividends ends paid L dpases 363 ,006 363 ,006 302,505 423 ,507 


x Exclusive of inter-company dividends. y Closed plants expense. 
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Balance Sheet Oct. 31 (Incl. Tech Food Products Co.) 








1940 1939 1940 1939 
Assets— $s $ Liabilities— $ $ 
Plant & franchises, x Preferred stock_._ 3,025,050 3,025,050 
J depreciation 7,778,414 7,584,650 y Common stock... 2,981,125: 2,981,125 
2 eg yp 748,421 747,505 First mtge. bonds. 2,385,000 2,385,000 
Ctis. of deposit__-_ 100,000 100,000 Accounts payable. 95,032 92,414 
U.S. oblig. at cost 267,678 267 ,678 | Accrued interest. 47,700 47,700 
Notes & acets.rec. 188,871 191,132 | Cust. pkg. deposits 201,456 180,551 
Inventories -.___. 535,542 538.045 Res. for Federal & ad 
Accrued interest __ 2,022 2,034| State taxes-_---- 212,851 199,705 
Investments ..... 308,776 324,172 Earned surplus... 1,314,167 1,080,036 
Other assets_.___. 547 ,057 450,764 | Surplus by elimina. 
of inter-co. stock 
ownership _.--- 214,400 214,400 
TE ncessckas 10,476,782 10,205,981 Total _.._.---- 10,476,782 10,205,981 





x Represented by 131 Os | no par shares. y Represented by 119,245 no 


par shares.—V. 151, p 


Pittsburgh & Lake Erie RR.—Farnings— 
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 














Railway oper. revenues. $2,290,481 $2,353,870 $19,701,428 $15. 019,849 
Railway oper. expenses. 1.704:952 1.561.787 15,102/314 12,868,538 
Netrev.fromry.oper. $585,529 $792, $4,599,114 $2. 151,311 
Railway tax accruals _ 312,077 253 O88 2,462,548 033 
Equip. & jt. facil. rents_ Cr221,831 Cr232,398 Cr2,397,945 Cri 053 '839 
Net ry. oper. income. $495,283 $771,421 $4,534,511 $2,538,117 
Other income___...___. 20,484 13,192 192,270 129,073 
Total income._______ $515,767 $784,613 $4,726,781 $2,667,190 
Miscell. deduces. fr. inc. _ 57 ,850 136,032 719,467 523 ,904 
Total fixed charges_-____ 3,479 3,425 34,309 34,390 
Net snpoene after fixed 
eAboimone $454,438 $645,156 $3,973,005 $2,108,896 


charg 
—V. 151. P. 3250. 


Pittsburgh Rys.—Correction — 
The Pennsylvania Public Utilit ty Commission on Dec. 6, addressed the 
news | communication to the “Chronicie’’: 
our attention to an inaccuracy, by omission, in the notice in 
ms 7 0, 1940, issue with respect to the “ws ee by this Commission 
of the plan of reorganization of Pittsburgh Rys. € 
The notice reads in part as follows: ‘In its Spinion the Commission noted 
that it favored original cost, less depreciation, as a base for issuance of 
securities which had been estimated by the trustees in this case to be $47,- 
6, In the case of a bankrupt, the Commission said, it would give more 
ht to depreciated reproduct on cost, estimated at $62,500, 
is language leads the reader into the ‘serious error of thinking that, in the 
case of a bankrupt, the Commission would give more weight to depreciated 
reproduction cost than to depreciated original cost even if depreciated re- 
roduction cost were — than depreciated original cost. That this is not so 
s evident from the following language of Commission: 

“As a general thing, we favor original cost less a reasonably adequate 
deduction for accrued depreciation as a base for the issuance of securities. 
In the case of a bankrupt, we should perhaps give more weight to depre- 
ciated reproduction cost if less than depreciated original cost. In no case, 
prospecti aoe. securities be issued in an amount greater than reasonably 

ctive earnin . 
n the case ‘ore us, depreciated reproduction cost of used or useful 
property, as estimated for the trustees, is greater than the depreciated 
original cost as estimated for. the trustees ($4 535, 328), and therefore may 
be at once rejected from consideration. . . . ( Emphasis supplied). 
The misleading character of your notice is, of course, due to the omission 
therefrom of the important qualifying phrase “if less than depreciated 
original cost."’ 
[Signed, DAVID DUNLAP, Acting Director of Bureau.) 


. 151, p. 3250. 


eeeadinenaae Steel Co.— Bond Issue Underwriters Named 

A group of 17 investment firms will underwrite the company’s $6,500,000 
of first mortgage 444% bonds — to an amendment filed with the 
Securities Exchange Commission D 

Underwriters and their participation were listed as follows: A. G. Becker 
& Co., Inc., $1,000,000; b & Co., $1,000,000; Harriman Ripley 
& Co., Inc. $650, 000; ‘Hemphill Noyes & Co. $550, 000; Merrill Lynch, 
E. A. Pierce & Cassatt, $400,000; E. H. Rollins & Sons, $400,000; Eastman 
Dillon & Co., $300.000; Riter & on $300, 000; Paine, Weber & Go., $300,- 
000; Central ‘Republic Co., $250,000; A. Allyr & Co., Ine. $250, 000; 
Haligarten & Co., $250,000; Graham, pastone & Co., $250,000; Moore, 
Leonard & Lynch, "$200,000; Singer, Deane & Scribner, $200,000; Glover & 
pee Gregor, lonoe”’ , $100,000; and Stern, Wampler & Co., Inc., $100,000.— 

. 151, p. 3 


Plough, Inc. (& Subs.) —Zarnings— 
Consolidated Statement of Earnings for the Year Ended Dec. 31, 1939 
| ee ae a eee reer S $2,533 123 
Selling, general and administrative. __.......-.....---------- 
Provision Sie doubtful accounts 
pfsintenence OE CURRIN. 1. bi dh bide wo pedbcdbbbvccesanliensesea ,393 
ee So sshd ohedebasdakbuaeene 100,651 


warrant 











I oes netiinbiachevabiabettncetiubinnmee $278,235 
Qn), chitin ncctnvetviscns ban DOGhs shbhnenhbenee i 4 

Wated mess MTs nn < coda dancsdsédacdoadeandsssccbesete $347,714 
DORIS DER kis cian oo nc Cd bane ben cénbinsehssscceseseeues 4,999 
Dr, BN | ot at eu bee hhne as oghgiene Gem 29,688 
Provision for Pe REED Gin canoes shades ocennmibansss 7” 59.332 

Was nent... éb0<ccc Lumlatth ccbens dpnsheossobanenenna cs $253 ,694 
Dividends aa ee 1 oes 


Earnings per share of common stock ($7.50 par)... _---------- 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $345,110; cash value of life insurance, $58,463; notes and 
accounts receivable, customers (less reserve for doubtful accounts), $1,- 
pea” 789; inventory of materials and unfinished goods, $441,874; yf 
of finished $519, 176; inventory of advertising materials and ot 
our lies, $1 : real estate, machinery, equipment and buildi (net), 
B45 .545; intangibles, $137 ,626; prepai "insurance, taxes, &c., 
panne advertaes. $978,525; accounts receivable, employees, $1,070; 
secured loans, $16,833 $4,226 889. 
rene eooums payable. | ‘$162, 670; accrued liabilities (taxes, pay- 
rolls, sundry), $36,344; accrued Federal income taxes, $59,332; reserve for 
additional Federal aon taxes 2. interest, prior ae $10,388; Gvidena 
mmon stock ($7. 50 pa par). $2, earned 








ble, $45. 
payanics. capital surplus, $1,013,858; total, 44 Ss SO oT D. T438. 
Plume & Atwood Mfg. Co.—Earnings— 
yet ny Ta 1889 772 $80. bes ghnh445 9298-387 
e year 
iia... aan 08,000 200,000 150.000 
Shhines. .c2occl. mao def$13.228 def$18,212 $6.145 $142,387 


Balance Sheet Dec. 31, 1939 adi bonds: 
ts—Cash, $31,239; accounts and bills receivable, $554,1 
p28. ye ( Oo Bh, iz? a7! total, $3. 11D 836. inven 
‘Oat stock, $1 1,350,000; vidends declared povebie, 
27 .000; es, taxer, ue "$100,000; surplus, $1,- 
$35: 836; total, otal, $3. 112, 30 149, p. 2377. 


Plymouth Cordage Co~leere Dividend— 

ioactere have declared an extra ep of $1 per share in addition 
to the cra Paya uarterly dividend of $1.25 per share on ay common stock, 
the ee Dec. 27 to holders of record Dec. and the regular 
er itte = Jan. 20 to holders of reaeré” Dec. 31.—V. 149, 


. 4038; V. 148, DP. 
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F Procter & Gamble Co.—Stock Offered—Alex. Brown & 
Sons and Clark, Dodge & Co. are offering 5,000 shares 
(no par) stock at 564%. This does not represent new 
financing.—V. 151, p. 3407. 


Providence-Washington Insurance Co. — Special Div.— 
Directors bave declared a special dividend of 40 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on is capital 
stock, par $10, both payable Dec. 23, to holders of record Dec. Similar 
payments were made on Dec. 23. 1939 and 1938.—V. 251, p. 857. 


Public Service Co. of Indiana—LZarnings— 


Period End. Oct.31— 1940—10 Mos.—1939 1940—12 Mos.—1939 
Operating revenues___.- $13, 93) 283 $18 33}: 4230 $16,825,601 $15. 999 ,209 














Oper. exps. & taxes._... 10 12;297.796 466 ,798 
Net operating income_ $3. oes 085 $3,669,701 $4,527,805 $4,532,411 
Other income__.......- 137,649 Dr221.088 Drl84:763 Dr270.831 
Gross income________ $3,516,436 $3,448,613 $4,343,041 $4,261,579 
Int. & other deductions. 2,071,486 2,365,418 2,541,253 2,855,591 
Net income......._. $1,444,950 $1,083,196 $1,801,689 $1,405,988 


Note—Provision for Federal income taxes for the 10 months ended Oct. 31, 
1940, - baa oo rates as provided in the Second Revenue Act of 1940.— 
Dp 


Public Service Co. of Oklahoma —£arnings— 














Period End. Sept.30— 1940— Pf Mos.—1939 1940—-12 Mos. Try! 
Operating revenues _____ $1,835,014 $1,803,463 $7,022,619 $6,648,497 
Oper. exp.andtaxes._.. 1.159.095 1.070.000 4,430,220 4080 '795 

Net oper. ircome.... $675,919 $733,463 $2,602,399 $2,557,702 
Other income (net) -__-- 107 ,073 23 648 205 ,047 73 903 

Gross income..-__-__-- $782,992 $757,111 $2,807,446 $2,631,606 
Interest & other deduct - 202.265 205,900 2,150 812,099 

Net income---_.-.... $580 .726 $551,211 $1,985,295 $1,819,507 
Prior lien stock divs... -. 133 395 133 395 533,581 533 ,900 

BeGGOG. obo tewicses $447 331 $417,816 $1,451,714 $1,285,606 


Note—Provision for Federal taxes in tne current periods has been com- 
uted = 3 aqcereance vi + + the requirements of the Second Revenue Act of 
oree Dp 


Puget Sound Power & oe Co. (& a Pale -- 

















Period End. Oct. 31— 1940— Month— 1939 1940—12 Mos.—1939 
Operating revenues_.._. $1,371.282 "$1 352,036 $16,618,914 $16,346. 548 
Oo espa se 543,495 504,833 6.173 27 0 617 123 
Maintenance Sian o wae 92,446 83.410 1.011.209 5008 '091 

epreciation.......... 121,852 113,471 1,446,198 1,399.126 
ids oral chetineaidien iam a223 325 192,197 2,420,253 2,361,451 

Net oper. revenues... $390,163 $458,126 $5,567.984 $5,970,758 
Other income (net) _.... D12,410 Dri8,841 Dri29,991 Dri64,081 
at eee $387.7 $439 285 437,992 $5,806,676 
 eterenn, and amortiz’n__ 278, 508 296 ,098 93 +405.730 3,765,742 

I os neinens teeth nimi inte 09.156 143,188 $2,032,262 $2,049,934 
vrior preference dividend m ... 7h, wiiiielicenn $550,000 550,000 

ie Re Se ye ea 1,482,262 1,499,934 
Preferred dividend requirements__..........._- $ 583 ,970 + -583 ,970 
Balance, ae! ae oe. ae eee $101,708 $84,036 


““a Provision for the additional Federal taxes imposed by the Second 
Revenue Act of 1940 enacted in October is being made over the last three 
months of the year.— V. 151, p. 3407. 

Pullman Co.—£arnings— 

[Revenues and Expenses of Car and*Auxiliary Operations] 




















Period End. Oct. pi 1940—Month—1939 1940—10 Mos—1939 
Sleepin pd ¥ oeenieas 

Total revenues. -_-...- $4,737,929 $4.795.283 $48,702,408 $49,933,248 

Total cxpeuste wreaprys 4,249,137 4,456,387 43,384,840 44,273,688 

Net revenue......... $488,791 $338,896 $5,317,568 $5,659,561 
Auxiliary operations 

Total revenues... ..-. $179,761 $180,577 $1,756,020 $1,753,316 

Total expenses______. 138,540 142,995 1,416,023 1,423,912 

Net revenue...._...- $41,221 $37,582 $339,997 $329,404 

Total net revenue.... $530,012 $376.478 $5,657,565 $5.988,965 
Taxes accrued. ...____- 331,448 273,893 3,557,019 3 938 308 

income -... 198, ° ° ° 2, ’ 

othe Oe $198,564 $102,585 $2,100,546 $2,253,657 

2 ie Mfg. Co.—Earnings— 

Calendar Years— 1939 1938 1937 1936 

et Ridin éian ant $277, $108,566 $232,986 218,667 
Divito iddtékiaste 174,595 38,799 137,796 $774 595 

ES $103,313 9,767 $95,190 07 
Profit and lens o_- 853,130 49,817 693 ,625 138 

standing (par $10)... 194,000 194, 000 194,000 194,000 

“perce on cap. stk $1.43 $0.56 $1.20 $1.13 
ee Dec. 31, 1939 

® Assets—Cash $208 10 106; notes and accounts receivable, $391,491: inven- 
tories, $1,154 —_ $13,196: land, buildings, machinery an 
equipment ant, (Det). $615, “102; invest ments in affiliated and’ su bsidiary com- 
819.574" to et *851008.03 =, 8 goodwill, $1; prepaid expenses, 


von Account. parable. $93 ,167; scores U~. and State taxes, 
reserv common stoc 940 “006; earned surplus, 
445, 130; total. $3°068 028 —<v 151, p. 3251. ™ 
Radio Corp. of America—To Pay 20-Cent Common Div.— 
Directors on Dec. 6 declared a Vom | of 20 cents per share on the 
common stock, pa 7 Jan. 27 to holders of record Dec. Like amounts 


20. 
were paid on Jan. 1940 and on Dec, 14, 1938 and an initial dividend of 
30 coats paid on Des. 21, 1937.—V. 151, p. 3099. . 


Radiomarine Corp. of Behe ts A 


Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Total oper. revenues... -_-_ $72,128 $77,881 $748,579 $791. 127 
Net oper. revenues... - 4,156 9,595 96,691 140,452 
ae income oa . 

earned surplus -_-.... ,090 d ° 
at ta at 1 10,331 157 ,562 117,882 


PF Railway & Light Securities Co.—Bonds Offered—An 
underwriting group headed by Stone & Webster and Blodget, 
Inc., and Estabrook & Co. on Dec. 9 offered ey 000 ,000 
coll. trust 34% bonds, Twelfth Series, due Dec. 1955, at 
100%% and accrued interest from Dec. 1, 1046. Other 
members of the underwriting group are: Burr, Gannet & 
Co.; Kidder, Peabody & Co.; Jackson & Curtis, and Whiting, 
Weeks & regeig soa 


due Dec. 1955. Principal and int. (J. YB, 
and interest 


Boston, 


Dated 
Payable at 5 tokcsioal ot office of Old bie Trust Co., 


The Commercial & Financial Chronicle 
cise at, the srtacipel affige of Mest Tyest Oo.. 


’ 1936. and 25 cents on Feb. 1 





Dec. 14, 1940 


New York. n 
registerable as to’ principal only 


bonds in the denom. of $1,000 
time, upon af least 36 


as a whole or in part at option of company at an 


da blished aotee, at pal amount us followi premiums: 
42 prior to Dee, | 1942; 3 ze On ane aver anne ¢ date and or to Dec. 1 
: 3% on and after said date and 1 1946: 215% on and 


1 . ’ 
after said Sate one or to Dec. 1, 148: 2 %, om and after said date and 
Poe to Dec. 1, ioe aaa tee Sn 
Me ee Pe, FF and prior to Dec. 
nd after said date and prior to Dec. 1, 1954; ooh ais Rae cee Dec. 1, 
1964, at their principa! amount without a remium; together in each case 
th interest accrued thereon to the date fixed for redemption. 
gy Seemed ci in October, see, | in Delaware, and is successor to a 
poe ay of the same name incorp. in December, 1904 in Maine. Com- 
ny is engaged in the business of investing and reinvesting in and = 
aod holding securities, and is a diversified, closed-end, lo 
ment company as those terms are defined in the Investment roo 
Act of 1 Company has registered for the of said Act by — 
with the Securities ona Exchange Commission a notification of regi 
tion thereunder. Company does not limit its aye A Portfolio to po a 
ticular industry or group of industries. It is the pol of the company to 
seek income, he oo appreciation and (or) sanenrvelien, rather than to 


seek trading 
Company Pons not participate in groups or syndicates underwrit the 
distribution of securities, and does not purchase real estate or commodities, 
but reserves freedom of action to do so as a diversified, closed-end, man- 
agement investment company. Company does not make loans to other 
persons except to the extent that the purchase of bonds, notes and other 
evidences of indebtedness of other persons constitutes such action. 
Purpose—The net (excluding accrued interest) to be received by 
the company from the sale of the bonds offered, estimated at $3,912 wl 
(afver al owance for ex yp estimated at $27,379), will be 
with other funds of t fompeny to pay principal and premium n ene 


redemption on or before Jan. 1941 of all of the at ’s outstanding 
convertible collateral trust 4% *t bonds, 11th series, at 104% plus int. 
Capitalization— Authorized To Be On toh 
Coll. trust 3% % (% bonds, 12th series......... $3 fo Goo $4.000 
Pref. stock cum. ($100 ), series A 6%---- ,000 shs. si: 136 shs. 
Common stock (no par)_......-..-...---- a400,000 shs. 134:980 shs. 
Non-voting common stock (no par)......-. 50,000 shs. b 28,160 shs. 


a Company's outstanding convertible collateral trust 44% bonds, 
Lith series (to be redeemed Jan. 24, poet). are convertible into common 
stock at the current rate of 17 shares of such common stock, at the price vod 
$29.41176 per share, for each $500 of lith series bonds. The 
amount of common stock called for by outstanding conversion —t 
136 =o shares. The conversion hts, which bave been exercisable since 
Nov. Ag ire on the 10th day prior to the redemption date of the 
llth me. There are against said conversion rights 
160,000 . BR of common stock. and all shares not issued upon exercise 
of mn conversion rights will cease to be so reserved when such rights 
exp 
b Company's outstanting pon-voting common stock is convertible and 
exchangeable, share for share, at any time, at the option of the holder, 
into common stock (with full voting power) upon certain terms and con- 
ditions. The aggregate amount of common stock called for by outstanding 
conversion rights is 28,160 shares. No shares of common stock are reserved 
inst such conversion rights, which have been exercisabie since Dec. 18, 
5 and for which there is no expiration date. 
Summary of Assets and Income 
The following of assets at market quotations and summary of 
show the assets and income available for the company's bonds, and have 
ey A the company on the poms of information derived in part 
from the financial Speceenans herein and in part from the company’s annual 


reports to s 
Summary of Assets at Market Quotations 








Dec. 31, '37 Dec. 31, °38 Dec. 31, ‘39 Oct. 31, *40 

Cash and receivables less 
current liabilities. ...-. $1,203,680 Ris. 38 Ji. 548 *$1,020. ot} 
Bonds and notes. -.-..-_-- 3,236,921 437.0 3.881.117 
Pref. and common stocks 3,785,752 2012: fos 4°339'968 4:215.445 
0 ee ee $8,226,353 $9.141,640 $9.417.038 *$9.116.803 
Collateral trust bonds.. 4,000,000 4,000,000 4,000,000 4,000,000 
DUNG -. cecucsctecs $4,226.353 $5,141,640 $5,417,038 $5,116,803 
Assets per $1,000 bond-- $2,056 $2,285 $2,354 *$2,279 


* The cash requirements in connection with the refuadine of the out 
standing 474 % 11th series bonds, estimated not to exceed $300,000 (equiva~ 
lent to $7 + a ? a vena are not reflected in the liabilities di 
above at Oct 

aay Se of Income Account 








——-Years Ended Dec. 31———— 12 Mos.End- 

1937 1938 1939 Oct. 31, ‘40 

Interest on bonds & notes $176, 276 $205,244 $228. 545 $210,634 

Dividends received... - 195,815 222.741 253.893 

edt $558,111 $401,059 $451,286 $464,527 

Expenses and taxes. -..-.- 79,2 66,024 70,568 75,311 
-—— for int. & amort. 

a aediatieeme $478,902 $335,035 $380,718 $389,216 


and amortization yoqniremenss on the $4,000,000 
b series, 55, ~~ offered, 


‘will 
ot which "3130, 000 is interest and 


secured a 

No. 12, which wil! constitute a first collateral lien upon the 

securities pledged from time to time with the trustee th er 
Underwriters—This issue of bonds has been und 


as seine, pape nd representatives. 


The ‘principal amount of bonds each of the underwriters has severally 
agreed to purchase appears below: 

Stone & oue Se Re, ERG... nccncenctdiatedteases $850,000 
I CIA ie 5 oe deh stb sebsotdeawoleaebdaded 850.000 
Burr, Gannett - A. sidncbbtitbhbal distabbicwetediiacwiie 850,000 
DOES GF QBs cc ccssackbotiswewdksncnbctoudénbes 85u,000 
re Ot ee we cesteeaesabnsdhobbocséonbnnie 350,000 
Whiting, Weeks & ve-eur Det. cntmaencestonndnmeineaame 250,000 


n o 
1937; 30 cents on Aug. 2, 1987; 23 30 on Dec. 23, 

. 1936. — latter being the fi st pa nt made 
i639, when 37 % cents was ae pr 


on the since May 2, 
hare were made.—V. 151, 


et Tt quastarty distributions of 50 cents per s 


Sash Packing Co.—Farnings— 
63 Weeks 








Years 
Period Ended— Nov.2,°40 Oct. "39 Oct. 29, 38 Oct. 
= Net sales__.__.....-- -- $58,258. 996 $54, 2 sts $47 .920,091 $44, i 336 
Cost of sales, selling, 
deli & adm. exps .. 55, 126.281 51,478,197 45,924,815 43,603.267 
is age Guockaianhe. 384,647 "352,603 339,692 217 ,095 
er inc. & exp., i 
interest, &c. (net)___- 47. 57.747 20,342 22,1 
Prov. for Fed. inc.tax.. 495.000 531,771 0.800 #2261 
N Gh Ry $2.206.059 $2,157 546 $1,334,443 $509,599 
Preferred dividends.-.. 150,000 148, ‘447 160.326 
Common dividends____- b2,724.999 499. ‘er 99'996 y1,399.917 
Shs. com. stk. ar $10)- 500,000 300,000 300 000 300.000 
Earnings per share- - - - - $4.11 $6.69 $3.95 $1.16 
and 


surtax on undis- 


x After iets returne and allowances. y $399,917 paid in cash 
z includes $50,500 
cunt peatine taxes. b $724,999 paid 


$1,000,000 paid in common stock. 
tributed profits. a Jachedes 650.000 ences 
in cash and $2,000,000 paid in common 
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Comparative Balance Sheet 
Nov. 2,°40 Oct. 28,°39 Nov. 2,°40 Oct. 28 ,’39 
Assets— $ $ Ltabdilities— $ $ 
= onan nn n---- ,087,098 1,243,091|Accts. payable,&c 545,545 347,706 
Receivables. _...- 2,648,962 2,344,760/|8.f. pay. on debs_ 75,000 ,000 
Employees Instal.contrpay..  _------ ,500 
advances... __. 2,062 2,057 | Bank loans__-..-..-. 670,000 = .-.--.-.- 
Other accounts Accrued interest.. ------ 17,300 
Sn deseo 22, 7,663 — for taxes.... 676,601 669,031 
Inventories __...- 4,140,952 3,974,689/ Res. for undeterm. 
Other assets... _.- 176,398 134,069 Hiab. arising from 
Property, plant processing taxes ---..-. 964,991 
equipment. -_---. 6,848,841 5,417,552) Pref.stk.div. pay. ----.-. 75,000 
Deferred charges. . 67,512 55,442/10-yr.4%s8.f.deb. 888,000 963,000 
Contr. with City of 
Waterloo. -...--. 81,000 85,500 
5% pref.stock.... 3,000,000 3,000,000 
Common stock... 5,000,000 3,000,000 
us... 3,548,363 3,467,293 
Paid in surplus... 510,000 510,000 
WOM sceiineckes 14,994,509 13,179,322 7 | OS 14,994,509 13,179,322 





—V. 151, p. 2204. 
R. C. A. Communications, Inc.—Earnings— 


Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Total oper.revenues_... $753.308 $750,821 $6,461,946 $5,359,335 
Net oper. revenue-_-.... 996 299/042 2:005.276 1,388,982 
Net come transferred 
to earned surplus-_- . 214,112 234,404 1,302,664 959,395 
New Officials — 


Six executives of R. C. A. Communications, Inc., a service of the Radio 
Corp. of America, were elected Vice-Presidents at a meeting of the RCAC 
board of directors held Dec. 6: A. Winterbottom, Vice-President and 
General anna of the oe. announced. 

Those e ee es 2 their an. ties follow: John B. Rostron, Vice-Presi- 
dent and i fb imer, Vice-President and Chief 
Operations ‘Engineer: H beverage, V Vice-President in charge of 
and pemeppnaeas: F . Wozen Vice-President and General Counsel; 
L. G. Vice- Svestdens and Controller; A. B. Tuttle, Vice-President 


and . 
tm The appointments become effective immediately.—V. 151, p. 2953. 


Reed Roller Bit Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, no par value. both payable Dec. 24 to holders of record Dec. 14. 
Extra of 15 cents was paid on aes. 70} 30 last, and extras of five cents per 

share paid on June 30 and March last.—V. 151, p. 3099. 


Reliance Mfg. Co.—10-Cent Dividend— 

pgm have declared a dividend of 10 cents a? share on at comenen. 
stock, payable Dec. 24 to holders of record Dec. 14. Re parsery 
dividend of 15 cents was paid on Nov. 1, last. gpecial vidend of 2 
cents was paid on Dec. 29, 1939.—V. 151, p. 3099. 


Remington Arms Co.—T° Pay 18-Cent Dividend — 
Directors have declared a dividend of 18 cents share on the common 
yable Dec. 23 to holders of record Dec. ml 


stock, Dividend of 10 cents 
was paid on Dec. 23, 1939; 5 cents on Dec. 23, 1938; dividend of 18 cents paid 
on Dec. 23, 1937 and Hs initial dividend of 13 cents was paid on Dec. 23, 1936 
—V. 151, p. 3252. 
Republic Investors Fund, Inc.—Zarnings— 
Earnings for Nine Months Ended Sept. 30, 1940 
I from dividends and interest_...........-.....-----. $40,033 
Net its St IRAE. 3 cnssandtncaeparness 9,166 
, 
BBE OE AE AE Ra ee EL eee pee $49,199 
A ctttbmdh hdr Sdihdindnd tdimeneth dbeodted dndqadsebane 19,230 
Interest and miscellaneous taxes..........---......--.------ 10,967 
Amortization of bond discount and expense. .-_...........---- 1,178 
Reserve for Federal income tax............---------------- 233 
ee: Ck caine chdccuteindidtcngecdscacsnsesbaunis $17,591 


unt by which the cost of securities owned exceeds quoted 
$203,708 during the period. 
Balance Sheet Sept. 30, 1940 
Assets—Cash, $126,163; cash on deposit with dividend disbursement 
ts, $21,586; investments, at cost, $1,808,916; dividends receivable, 
.994; interest vable, $508; due for common shares sold but not de- 
livered $14,727; accounts receivable, miscellaneous, $345; office furniture 
oud 1 fixtures, depreciation, $532; prepaid expenses, $18,900; total, 


Oh eh —Due for common shares purchased but not received, $335: 
Vtvidienaie payable, $24,316; accrued taxes, interest and expenses, $7,020; 
due for redem n of scrip certificates ons ww — a. 1,237; 

teral secured 436% convertible bonds, 3, 50, 
series A (convertible), bar $10, 8 $47.370: 6% pref 
$134, 660; common 


$332,000; et pret 
stock, series tock, par $1) gh 222 824 W554: 
income equalization, nec account, 


capital “Surping. Bar isi p 


surplus, $18,528; eoual, “$1,994.671. 
Richmond Cedar Works —£arnings— 


Year End. 10 Mos. 
July 31, ‘40 July 31, '39 
$ $67 602 


4 Note—The om 
market values i 




















Ge OE, 4 id cs cadddsanvacendvctiabsacdnbves ° 
CERES GHG 6a és kc ott cindtstisse sodosioans 32,357 28, 
Net profit on sales (before deprec., deplet., &c.). $103,431 $39,167 
Other operating income... .........-.-----.--- 22,643 24,752 
an” 
» ‘Focal profit from operations... -.-..--------- $126.074 $63,920 
Adminiesrative and general expenses__........--- 94,62 67.345 
Other deductions less other income--.-.-.....--.--.-- 1,247 12.719 
PP NE, os cnacecdhtcnccoagepenegeserg~es $30,203 loss$16,145 
Int. on Ist mtge. 15-year inc. 6% sinki fund 
bonds (payable out of “net earnings” as defined 
Si PINE c LaSdakncnedeccouseubapase 48 326 44,020 
Depleti +7 EXCESS | of amount at mortgage raves ___ 7 : fot 20. 73 
etion in excess of amount at mortgage raves _-- > 
Profit on retirement of bonds... ..-....-...-.--- Cr81,776 ray Syn 574 
Wes profis for peries... . cnccdcodceccccsscccccce $26,818 loss$42,164 
Balance Sheet July 31 
Asseals— 1940 1939 Ltabilittes— 1940 1939 . 
Ceti ckcance $27,121 $68,206 | Accts.& vouch.pay $46,034 $50,458 
x Accounts & notes Accrued items... 48,829 32,864 
) recelvable...... 101,545 93,408|Int. coupons due 
Inventories ...... 446,516 430,222 July 1, 1931, & 
Other assets ...... prior, on old ist 
De from fire ins.. 29,596 37,976| mtge. bonds... 2,330 2,659 
PS 6.150 par es ano oy 9,470 13,616 
Fixed & ropert ‘ve for cu 
> not + satel ~ 3,331,520 3,361,292] contracts...... 5,309 3,073 
‘accounts and in- Deferred labilities 29.084 44,155 
vest’ts, subs_... 55,029 55,029 | Mtge. note payable 5,000 5,000 
items... 54,895 78,175 | Accum. int. on Ist. 
mtge. 6% inc. 
fd. bonds 98,319 61,628 
Ist mtge. 6% inc. 
sinking td. bonds 756.300 880,400 
Res. for contings a aia 
Cap stk. (310 pe par) 1 487. 400 1,487,400 
Eee 1,560,196 1,543,053 
Tetth.ccccncex $4,052,372 $4,124,307 _ Sie $4,052,372 $4,124,307 





’ x After reserve for 


bad debts of $12,272 in 1940 and $12,610 in 1939. 
After reserve for nd 
¥5°034.758 in 1939.— 


letion and d tion of $2,822,115 in 1940 a 
- 149, p. 3276. 


The Commercial & Financial Chronicle 


3575 


Reynolds Metal Co.—30-Cent Common Dividend— 
Deasctere on Das. 1G dociared @ dividend ef 30 conte per ahare om the 
stock, pave ble Dec. 20 to holders of Se 17. This will 
be the first divi d paid on the common shares since March 1, 1938 when 
15 cents per share was distributed.—V. 151, p. 3100. 


Richardson Co.—Dividend— 











The directors ha ck payable Dec, 14 to holders of record Dec the no 
par common stock, 14 to holders of record see. . This 
compares with © ait on pay BL. - 14 last; 40 cents paid on June 28, 
and on April 18, last Paid on 15, 1939; 40 + ye paid on Sept. 11, 
1939; 30 eT = March 14, 1939, and $1 paid a Dec. “3, 1938. 

—V.151, p. 5. 

(H. W.) Rickel & Co.—Earnings— 

Years Ended Aug. 31— 194 93 
Gross profit from sales of malt..............--.. $162,217 $178,523 
Selling, administrative and general expenses. - - - - - 63 ,244 65, 

Profit from A operations ssbbicbubtcucsdbusdédte~ 98,973 112,832 
Cy Sh en raitiiienends wadintin meh scene ° 2,827 ° 3, 

TI idl. an niekidahinpinaswades uiiew 101,800 115,974 
CO ee ce . 7,514 . : 
Allowance for Federal income tax............-- 20,350 22,182 

Net incense tor AUER ode wes inn snedsenddéiiale 73,93 9,194 
Dividends paid in cank ition clini ashasncieihi cette iain $3 000 $3 250 
Earns. per sh. on 325,000 shs. cap. stk. (par $2)-- $0.23 $0.27 


Note—Allowances for depreciation, aggregating $85, 453 1,839 in 
1939) have been deducted ia the above income accoun a 


Balance Sheet Aug. 31, 1940 
oc nto Dement deposits in bank and cash on hand, $36, : 
tances and accounts receivable (allowance for doubtful receivables of 
38.0 7), $67,287; inventories, $335.74 Ls « prepaid expenses, taxes 
sup lies, &c., $27,660; notes rece trade, not current “taliowance for 
ubtful roeuvendae of $2,200), ‘30. iS: land, bui inery an 
equipment oud cottage (allowances for , Bn Fa we $216, 62). $69 O34: 


Viebiiliier ~hacounte payable, trade, $3,708; accrued expenses, $32,689; 
we paves 2%%, secured by first ee instalments due within 
Faget $30 ,000; note Ppayab.e, 2%% first + mortgage. yable 

—— ‘instalments until March 5, 112,500; Stock 
(2 par). $650,000; earned surplus, $340, 4330 Om $1,169, 33¢ 4 149, 


Rieke Metal Products Corp.—IJncome Statement— 
Year Ended Dec. 























Period— Oct. 31,'40 1939 1938 1937 
Tb daencccecde $594,492 $557. 898 $253 ,280 $193 644 
Cost of s2 Ss wicconwin diate 265, 63 .508 103.712 ° 

Gross income_-__...-- 28,909 $294,390 149,568 $108,406 
Selli Aiea Die batt 47 32,292 . 24,892 17,104 
Gen. minis. exps_._ 37,006 108 429 8 45,731 
Depreciation. ........- 3,327 3.950 3,879 4,101 

Net income-.......- $259,059 $149,720 $55,968 1, 
Other income........--. 11,212 8'375 3.775 $43 188 

Total income--__....- $270,271 $156,095 $59,742 $47 627 
Miscellaneous expenses _ 7,868 10,391 5,676 4,045 
Prov. for Fed. taxes on 

is excite cuted oeees 116,700 28,122 9,698 6,953 

Net income.-.-..-..... $145,703 $117,582 $44,369 $36,629 

Balance Sheet Oct. 31, 1940 
Assets— Liabtlities— 
ON eee $230,615} Accounts payable. ........--.. $18,814 
Accts. & notes receivable ...-.. 36,818 | Accrued expenses. ........-.-- 365 
DIE. sweeebaschedogunnds 8,257| Prov. for Federal income & 
EOE, sncumenensr ddbsen 57,455| capital stock taxes........-.. 20,000 
Prepaid & deferred expenses....  4,442| Capital stock..............-.. 15,000 
Earned surplus. ......-...---- 181,409 

TE wa enneceeoesnmpneees $337,588 Tet ocnceccoeccoevceccesé $337,588 
—V. 151, p. 3408. 

Robbins & Myers, Inc. (& Subs.)—Zarnings— 

Earnings for Year Ended Aug. 31, 1940 
Oo ie. BIC capnprrannenanesdvslpapenisetpawcnapenee $900.22) 
Maintenance St GD ad teak ae cc vennndddsencatabsaanana 100,767 
Taxes, except taxes on (oe SOT BI oc cctncnducstudseb<s 95, 
Provision for depreciation... .. 2. -2..-cccccwccceccocccccscccce 90,989 

Operating | CE Jdic cencceddsgbcctnstiiddédtianéovsnesi dante $613,427 
Osa? PAGGEB. 2c cccpacccccwccnscccconseseseecesessncasscs 15,818 

eG OER. 0.6 coccccccwenseccsanscsutsssssdbnesecses $629,245 
ONE GORENG, nnn aces cqnonence ceccsensensbesscanesd $4930 
Federal income and excess profius taxes......--........----- ,397 
Dominion and Provincial taxes................-------.-.-.- 31,329 

Met protit.. ncccnccccccccccccccccnccscsccesccecsccecs $443 598 

Note—The net a shown above includes $24, ‘e for the Canadian 
subsi ting that subsidiary’s net t for the fiscal year 


t. sosucwee of assets (ex property plant a 


less charge resulting ia 
- harges), and liabilities to rate of exchange in 


effect at Ai and d 
t at Aug. 31, ig10.” 
Consolidated Balance Sheet Aug. 31, 1940 


Assets— TAabdiltttes— 
bi eseescascsastinedlewe $231,298| Notes payable to banks...... $300,000 
Trade notes, acceptances and Accounts payable..........- 202 626 
accounts receivable......-- x678,814| Accrued taxes............-- 23,495 
Inventories... ..c-c-cocccccce 1,190,917 | Federal, Dominion & Prov’l 
Coke? GQHBUB. cccccccccsecece 21 oe taxes on income (est.).....- +4 350 
Pro ant and aw y946,873 | Reserves.............-.....- ‘ 
Pease taxes, unexpired 1 Preferred stock...........-.- 21,009,200 
surance premiums, &c..... 25,708 | Common stock ..........-.-- al49.355 
Capital surplus...........-. 7, 
Earned surplus—since May 31, 
Treasury stock (at cost)...... Drb1,961 
a $3004,886i Tetel.ccccccccccesccesnce $3.094,824 





x After reserve of $27,306. y After reserves for depreciation of $621,624. 
z Represented by 100, 920 no PO's shares. a Represented by 149,355 no par 
shares. b Represented by 110 aoe of preferred stock and 1,650 shares 
of common eenchs. —V. 148, p. 59 


Rose's 5, 10 & 25 Cent a. —Sales — 


eriod End. Nov. 30—  1940—Month—1939 _1940—11 Mos.—1939 
Pe  apesnasatris te: $566,227 — $489,869 $4,965,061 $4,388,853 
Stores in Operations... . . - oc nccncccccccccsccces 110 109 


Extra Dividend — 
Directors have declared an extra dividend of 85 conte pet share on the 


n stock, payable Dec. 20 to holders of record 
Guarteriy dividend of 20 cents was paid on Nov. 1, last. tue. of 80 cents 
was paid on Dec. 20, 1939.—V. 151, p. 2954. 


Rustless Iron & Steel Corp. —Zarnings— 


oct 31-40 Sept 30,40 
wee protls | after all charges__........-..-------- $139,376 835 5.682 
Earnings per share on common stock. ...-.-.---- $0.14 30.83 


x Revised.—V. 151, p. 3100. 
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Rome Cable Corn.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock payable Dec. 30 to holders of record Dec. 12. Current dividend 
makes a total of 55 cents to be distributed during 1940 as against 20 cents 
paid in 1939.—V. 151, p. 2512. 2 


Rutland RR.—Larnings— 


Period End. Oct,31— 1940—Month—1939 ~ 
Railway oper.r° venues. $309,677 $333 ,965 
Railway oper expenses. 83 ,904 260,404 


Net revenue from ry. 
operations $25,773 
Railway tax accruals -__ 38,830 19,519 
Equip. & joint fac. rents 5,051 4,652 


x$18,108 $49,390 
2 3,936 


$53 ,326 


333 
33,742 


1940—10 Mos.—1939 
$2,968,995 $2,867,535 
2,759,752 2,590,967 





$73 561 $209,213 
246,464 


28.902 





Net ry. oper. income _- 
Other income 3,125 


x$14,983 


$66,153 
42,337 
x$23 816 


6,385 
336,304 





648 4.704 
y Total fixed charges - _ - 33,591 339,142 





Net inc. 

charges $19,251 $366,505 $245,652 
x Deficit. Z, Includes interest accrued on outstanding bonds but unpaid. 
—V. 151, p. 3252. 


St. Louis-San Francisco Ry.—/nterest— 

The trustees have filed a petition in Federal court at St. Louis for au- 
thority to pay tne semi annual interest due March 1, 1941, on bonds of the 
Kansas City, Memphis & Brimingham RR. 

The proposed interest payments are $66.460 on the general mortgage 
4% bonds and $89,550 on the 5% income bords.—V. 151, p. 3252. 


San Diego El Cortez Co.—-Farnings— 
Earnings for Six Months Ended Sept. 30, 1940 


Departmental costs and ex 
Expenses rot allocated to 


Loss, before bond int., deprec., amortiz. and loss on disposal 
of capital assets __ na ee i 
Loss on disposal of capital assets 


Loss. before bond interest, depreciation and amortization. - _ - 
DOG «ocho co dndedints a a 
Amortization of bond expenses 


$625 


$1,366 


Balance Sheet Sept. 30, 1940 

Assets—Cash on hand and in banks, including $1,551 payable to co- 
trustee (paid Oct. 7, 1940), $15,421; cash held by co-trustee under terms of 
trust indenture for the payment of taxes, insurance and interest on bonds, 
$9,985; accounts receivable, $4,223; inventories, at cost, $710; investment, 
in capital stock of El Cortez Sky Room—at cost, $1,500; fixed assets, 
$725,150; prepaid expenses and deferred charges, $36,759; deficiency claim, 
against former owner of El Cortez Hotel, $1; total, $793,748. 

Liabilities-Accounts payable—trade creditors, $1,493; guests’ and 
sundary credit balances, $370; accrued liabilities, $853; taxes payable or 
accrued, $18,446; advertising exchange contracts, $923; deferred income— 
unearned rentals, $618; income mortgage sinking fund bonds, $773,000: 
capital stock (par $1), $7,730; paid-in surplus, representing the excess of 
net assets acquired at inception of company Nov. 1, 1936, over the par 
value of bonds and capital stock issued therefor, $54,870; earned surplus 
(deficit) , $64,556; total, $793,748. 


Sangamo Electric Co.—70 Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 26 to holders of record Dec. 16. This compares with 37% 
cents paid on Oct. 1, last; 25 cents paid on July 1 and April 1, last; 75 cents 
on Dec. 22, 1939; 50 cents on Oct. 1, 1939; and 25 cents paid on July 1 
and April 1, 1939.—V. 151, p. 1585. 

Savannah Electric & Power Co.—Larnings— 

Period End. Oct.31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $210,039 $198,424 $2,418,484 $2,327,910 
Oo 80,248 72,175 916,758 820,183 

170,295 131,222 
34 86,0 


11,485 
24 :700 , < ’ 
27 ,235 321,305 305,255 


Net oper. revenues___~ $53,610 $62,820 $661,571 $785,224 


Other income (net) 1,012 


$63 ,841 
31,190 





$784,534 


$668 ,221 
376,155 


374,808 


$293 ,413 $408,379 
149,115 149,115 


$144,298 $259,264 
60,000 60,000 
Balance for common stock and surplus $84,298 $199,264 


a Provision for the additional Federal taxes imposed by the Second 
Revenue Act of 1940 enacted in October is being made over the last three 
months of the year.—V. 151, p. 3408. 


Sebitt Co. —Sales — 

ies for the five weeks of November, 1940 were $1,445,444, as compared 

with same period last year of $1,200,413. This was a gain of 20.41%. 
Sales for the 11 month od this year were $12,362,326, as comenred 

with last year of $11,722,678. This was a gain of 5.46% .—V. 151, p. 3253. 


Schulte Retail Stores Corp.—Ezchange Agent— 

The Commercial National Bank & Trust Co., New York, has been 
under the pian of eongant sation, pnd teenefer agent for the peeiurred ana 
common stocks of D. A. Schulte, Inc.—V. 151, Pp. 3409. —— na) 

(R. F.) Sedgley, Inc.—Stock Offered—Eugene J. Hynes 
Corp., New York, on Dee. 11 offered 49,995 shares of capital 
stock at $3 per share. This is believed to be the first offering 
to be made under the new rules of the Securities & Exchange 
Commission permitting the offer without registration of 
$100,000 by the issuer and an equal amount by the con- 
trolling stockholders. Of the stock now being offered 33,330 
shares are offered for the benefit of the company, and 16,665 
shares are offered pro rata for the benefit of all the present 
stockholders of the company in proportion to their present 
holdings. 

The shares offered for the be 
tor WS pps of utr The Sot proces to Monae ens nd one 

History—Th ~ ted Nov. 18, 
pene ce eee ea at etree 
including without limitation his plant, patents. equipment. at and 
fo17 fro 


— F 2 , in turn, had acquired the plant and business i 
m Henry M. olb, who had been engaged in the manufacture of 
pogo 1897 and with whom Mr. Sedgley had been associated 


On Aug. 29, 1940 all the outstanding stock of the company was sold to 
a@ syndicate headed by Eugene J. Hynes and thereupon Mr. H 
elected and has since continued as president of the omar. mas 


$54 836 
31,192 


$23 ,644 
dividend requirements 


Balance 
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Company has continued in the business of manufacturing small arms 
including springfield t mil tary and sporter rifles of various models. 
Very signal pistols and gas guns, fountain pen gas pistols and police 
clubs. Company is also engaged in the repair and assembly of machine 
guns and the manufacture of a new sub-machine gun. 

Recently the company has turned almost exclusively to the filling of 
military orders. At present the plant is working at capacity on 10-hourly 
daily shifts and is producing military Springfield type rifles, flare guns and 

istols. Contracts covering unfilled orders in excess of $200,000 have 

*n entered into with certain foreign governments. Additional large 
orders have been offered to the company but acceptance in full has been 
deferred until company expands its plant facilities. Since the acquisition 
of the new plant company expects to accept substantial new orders. 

Capitalization Upon Completion of Present Financing 
Authorized To Be Outstanding 
Capital stock (par 50c. per sh.)_.---. 400,000 8 *169,930 Shares 

* In addition to the stock presently outstanding and the stock offered 
for the benefit of the company, company will also issue options to various 
members of its management and personnel covering an aggregate of 15,000 
shares of its capital stock, and has agreed to issue to Eugene J. Hynes Corp., 
in connection with the sale of the stock now offered, options for an addi- 
tional 15,000 shares of stock. 

The options proposed to be issued will be transferable in form and shall 
entitle the holders thereof to purchase from Dec. 15, 1941 to Jan. 1, 1943, 
and aggregate of 30,000 shares of the —— stock at $4 per share to Jan. 1, 
1942 and at $5 per share to Jan. 1, 1943. 

Underwriting—Under the terms of the underwriting agreement, Eugene 
J. Hynes Corp. is given a 60-day option to purchase all or any part the 
49,995 shares of capital stock, of which 33 330 shares are from the company 
and 16,665 shares are from certain stockholders, at a cash price of $2.50 
per share for sale and distribution at an offering price which shall not ex- 


ceed_$3_per share. 
Comparative Statement of Earnings 


. 31 .40 
$148,947 


35.457 











$29,747 
Comparative Balance Sheet 


Oct. 31 Dec. 31 
1940 1939 Liabilities— 
Cash on hand & Accounts payable_ 
in banks $10,610 | Acer. commissions. 
20,271 6,006 
21,389 22,593 


Accts. rec. —trade 


Deposit under op- 
tions to pur- 
chase materials. 

Other curr. assets _ 

Property, plant & 
equip. (net). _- 

Patents & trade- 
marks (net)... 


59,250 
967 


Mtge. payable .- _- 
Capital stock 


33,338 


1,360 
5,000 
19,008 1,078 


$225,175 $79,514 $225,175 $79,514 


= 

Servants of the Holy Heart of Mary—Bonds Offered— 
Francoeur, Moran & Co., Chicago, are offering $256,000 
ist ref. mtge. serial bonds. The bonds bear int. rates of 
2%, 24%, 254%, 3%, and 34%. and are offered at prices 
to yield from 1% to 3.25%, according to maturity. 

Dated Dec. 15, 1940; due serially (s.-a.) June 15, 1941-1954. Princi 
and interest yable at First Trust & Savings Bank of Kankakee, (Ill.), 
trustee. Int Poouee of counsel, these bonds will be legai for trust funds 
in the State of Wisconsin. 

The Order of Sisters, Servants of the Holy Heart of Mary is of French 
origin, having been founded in Paris in 1860 by the Rev. Father Delaplace 
and was established in the United States in 1889, and subsequently in 
Canada. The Order now owns properties in several parts of Illinois, includ- 
ing the properties securing these bonds, located at Momence and Manteno, 
Ill., and other properties, includi St. Mary's Hospital of Kankakee, 
Holy Family Academy at Beaverville, and Mercy Hospital at Urbana, 
Il). The order numbers approximately 2,5(0 mem os 

These bonds are a direct obligation of the Servants of the per. Heart of 
Mary, and wil] be secured upon the retirement and redemption of the 
———— outstanding bonds secured by said properties dated June 15. 1937, 
n the opinion of counsel for the underwriter, by a first and prior mortgage 


1,440 def1 ,836 
5,000 


Deferred charges - - 











on the properties of the =a known as St. Patrick Academy, |! 


at Momence, Ill., and Our y Academy, at Manteno, IIl., inclu 
buildings and equipment, baving an appraised value of $735,((0. 

The s of these bonds, Sages with funds to be supplied by the 
corporation, will be used for the retirement of all outstanding tonds s‘ cured 
by these properties dated June 15, 1937, which bear a substantially higher 
interest rate. The retirement of such obligations through this financing 
will effect a substantial annual savings in interest payments. 


Shakespeare Co. —Earnings— 


Consolidated Statement of Income and Expense, Year Ended July 31, 1940 
$.453 078 


$1,013,922 
251.116 
181,875 


Gross profit on sales 

Selling and advertising e 

Administrative and general expenses 

Other expenses, including provision for Federal income and 
excess profits taxes—less other income 


Surplus net income 
Consolidated Balance Sheet July 31, 1940 

Assets—Cash on hand and in banks, $115,188; notes, trade acce 
and trade accounts receivable less reserve for doubtful accounts, $239,043; 
creditors’ debit balances, $546; merchandise and manufacturing supplies 
inventories, priced at lower of cost or market, $62,814; other assets, 
$85,267; fixed assets, at cost (less de jation reserves of $537,238), 
$607 .921; deferred charges, $36,455; total, $1,711,333. 

Liabilities—Accounts payable and accrued compensation, interest and 
taxes, $206,283; Ist mtge. 6% bonds, due serially on March 1, 1942 to 1945, 
$109,C00; reserve for contingencies, $100,000; minority interest in capital 
stock and surplus of Shakespeare Products Co. , $56; common stock ($5 par), 
a oe tf corsed surgees. 95,989; paid-in surplus, $5; total, $1,711,333. 
—Vv. “3 . 


Sharon Steel Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 23 to holders of record Dec. 16. Last previous payment 
was the 30 cent distribution made on Dec. 21, 1937.—V. 151, p. 2362. 


Shawmut Association —Frira Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a regular quarterly dividend of 1244 cents per share on the common 
stock. The extra dividend will be paid on Dec. 23 and the regular quarterly 
dividend on Jan. 2, both to holders of record Dec. 13. Previously regular 
quarterly dividends of 10 cents per share were distributed. Extra of 20 
cents was paid on Dec. 23, 1939.—V. 151, p. 2661. 


(W. A.) Sheaffer Pen Co.—Bonus— 
Directors of the company on Dec. 6 announced a 15% employee profit- 
sharing payment payable to each of the Me ony A more than 1.200 em- 
ess of length of service with the company. The payment 
to each employee will be 15% of his previous six-month’'s earnings prior to 
Nov. 30, and will be distributed Dec. 13. 








Volume 151 


The profit-sharing payment for the first half of the year, yy in July, also 
totaled 15% of the previous six month’s . e disbursement, 
to —— 15% forthefull year. Sh profi therefore means 

remuneration for each employee of 1.8 month's wages or salary, 
the — a" in the h of the Sheaffer Profit-S ° 

C. R. Sheaffer, President, told the press Dec. 6: ‘“The payments made to 
employees under our plan depend upon the company’s ability 
to earn profits. In business no ys, mistakes and waste must be avoided, 
for frequently they spell the difference between a satisfactory t or loss. 
Each of our employees, we believe, understands that a portion of every- 
thing saved belongs to him; conversely, a portion of everything wasted 
comes out of his own pocket, as well as the stockholder’s pocket. The 
stockholders benefit through the savings effected. Stockholders’ dividends 
this calendar year amount to $3.75 per share or approximately 10% of the 
current market value of the common stock. Of this amount, $2.25 has been 
og Saving the current fiscal year which began on March 1.""—V. 151: 


Sherwin-Williams Co., Cleveland—New President, &c. 

Arthur W. Steudel, who in 1908 went to work as office boy for the com- 
Pany became the President on Dec. 10. He succeeds George A. Martin, 
who takes over the chairmanship of the board, a new position. 

E. E. Ware, formerly technical adviser to the President, was elected 
Vice-President and technical director, and L. H. Schroeder, Treasurer, Was 
eet, oa pSeores to fill the vacancy caused by the death of George T . Bishop. 
—V. 151, p. ; 


Sherwood Swan & Co., Ltd. \& Subs.)— Earnings— 


_9 Mos. End. Sept. 30— 1940 1938 1937 
Net inc. before Fed. tax_ $17,604 $42,292 $ 50,546 
—V. 151, p. 1439. 


Sierra RR.—ZJnterest Rate Reduced — 
The Interstate Commerce Commission on Nov. 29 authorized the com- 
pany to modify not exceeding $584 ,0C0 of 40-year sinking-fund income bonds 
y reducing the maximum rate of interest from 5% to 3% per annum 
for the years 1940 to 1943, inclusive — 147, p. 1938. 


Simplex Paper Corp.—10-Cent Dividend— 
F Directors have declared a dividend of 10 cents per share on tne common 
stock, payable Dec. 27 to holders of record Dec. 14. This compares with 
10 cents paid on Oct. 1, last, and five cents per share distributed on July 8 
and on April 10 last.—V. 150, p. 3217. 


Skilsaw, Inc. —Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share on the 
common stock, par $2, payable Dec. 19 to holders of record Dec.7. Regular 
questerty dividend of 12 4 cents per share was paid on Oct. 30, last.—V. 151, 


Sloss-Sheffield Steel & Iron Co.—$3 Common Div.— 

Directors have declared a dividend of $3 per share on the common stoc4, 
Payable Dec. 21 to holders of record Dec. 11. This compares with $1.50 
paid on Sept 20, last; 75 cents paid on June 21 and on March 21, last; $2 
on Dec. 21, 1939: 50 cents on Sept. 21 and on March 21, 1939; $1 on June 21, 
1938, and $1.50 paid on Dec. 21, 1937, this latter being the first dividend 
to be paid on the common shares since March 20, 1929, when a quarterly 
payment of $1.50 per share was made.—V. 151, p. 2955. 


(A. O.) Smith Corp.—5b-Cent Common Diridend— 
P Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 16. This will be the first 
dividend paid since Aug. 15, 1931 when 50 cents per share was also dis- 
tributed.—V. 151, p. 2810. 


Sorg Paper Co.—Accumulated Dividends — 

Directors have declared a dividend of $1 per share on the 6% pref. class A 
stock, and a dividend fo 67 cents on the 4% pref. class B stock, both payable 
Dec. 16. to holders of record Dec. 10. ividends are in arrears on both 
issues.—V. 149, p. 4185. 


609 South Grand Building Co.—Farnings—- 
Earnings for Six Months Ended Oct. 31, 1940 


1939 
$20,972 


ll tg yt ae Mage EES, etic Recs RTS te Bese CREA 4 $76,013 
aR dpe Sls Ae ok POG GMI SS SMS 8 70,075 
Bond interest. __—_- Se nce A <i ON GN REE. a OE a BD A 5 Th ,64 
na a 10,229 
Se ae ne Sn ccacenenennewenenaee ad 76 
res Ate RE coy AS tern im RR e tar: TY 5 ACER Sei ea a $16,705 


Balance Sheet, Oct. 31, 1940 

Assets—-Cash in bank and on hand, $8,798; cash held by co-trustee under 
terms of trust indenture, for payment of lease deposits, taxes, insurance 
ard bond interest, $17,793; accounts and notes receivable (tess reserve for 
losses of $2,980), 34,791; leasehold estate, equipment, &c., 736,683; 
prepaid expenses and deferred charges, 967 ,238; total, $835.301. 

Liabilities—-Accounts payable, trade, $2,006; accrued liabilities, $1,012; 
taxes payable or accrued, $29,344; accrved interest on bonds, at 3% per 
annum, 317,471; lease deposits and advance rentals, $1,930; income lease- 
hold mortgage bonds, due Nov. 1, 1956, interest accrues at 3% per annum 
and is payable up to 5% per annum if earned and available in any semi- 
annual interest period; amount of bonds redeemable within any one year 
depends upon funds available for that purpose, $776,500; capital stock 
(par »1), 31,553; paid-in surplus, representing the excess of net assets 
acquired at inception of company, Vec. 1, 1936, over the par value of 
capital stock and bonds issued in exchange therefor , $75,725; earned surplus 
(deficit), $70,240; total, $835,301. 


South Pittsburgh Water Co.—J/nitial Preferred Dividend 

Directors have declared an initial dividend of $1.12% per share on the 

14 be i stock, payable Jan. 15 to holders of record Jan. 2.—V. 
» Pp. 2206. 


Southeastern Telephone Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 30 cents 
was paid on July 1, last.—V. 151, p. 1005. 


Southern Counties Gas Co.—Rates Reduced— 
Ray L. Riley, President of the California Railroad Commission, an- 
nounced rate reductions totaling $300,000 annually for customers of this 


© 


company .—vV. 150, p. 3989. 


Southern Grocery Stores, Inc.— Merger Approved— 
See David Pender Grocery Co.—V. 151, p. 2956. 


Southern Ry. —Larnings — 
—Fourth Week of Nor.— —Jan. 1 to Nov 30— 


1940 1939 1940 1939 
Gross earnings (est.)_._. $4,029,373 $3,510,668$127,357,360$121,036,953 
—V. 151, p. 3410. 

Southern Natural Gas Co. —Dividends— 

Directors on Dec. 5 declared a dividend of 25 cents per share, and in addi- 
tion a s al dividend of 25 cents per share on the company’s common 
stock. oth dividends are payable Dec. 31, 1940 to holders of record 
Dec. 13,1940. Like amounts were paid on Dec. 30, 1939.—V. 151, p. 3410. 


Southwestern Light & Power Co. —Larnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
966,995 $655, 











Operating revenues ___ -- ‘ 559 $2,867,336 $2,746,095 
Oper. exps. & taxes _--- 474,440 436,593 2,008,269 1,882,493 
Net operatingincome. $192,555 $218,966 $859,066 $863 602 
Other income (net) _---_- 442 968 2,071 3,499 
Gross income -- ------ $192,997 $219,934 $862,138 $867,101 
Int. & other deductions _ 74,262 99,698 324,462 390,495 
Pen BUS ONRs. <. citlacecce $118,734 $120,235 $537 .675 $476.605 


Note—Provision for Federal income taxes and charges in lieu thereof in 
the current periods has been computed in accordance with the requirements 
of the Second Revenue Act of 1940. No provisions have been made for 
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excess profits taxes for the nine months ended Sept. 30, 1940, and it is 

estimated that no excess profits taxes will be payable by the com y for 

that period, although, on the basis of ee estimates subject to 

further adjustment, the company would have been required to provide for 

excess profits taxes approximately $40,000 on an annual basis except for 

— +) ec for tax purposes incident to refinancing operations.—V. 
+P. ‘ 


Southwest Natural Gas Co.— Accumulated Dividend— 
Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $6 preferred class A stock, par $10, payable Dec. 14 
to holders of record . 7. Arrears as of Jan. 1, 1941, will amount to 
$13.75 a share.—V. 151, p. 567. 


Sperry Corp. —Dividend— 

At a meeting of the board of directors held Dec. 4, a cash dividend of $1 
per share was declared payable Dec. 20 to vot trust certificate holders 
of record as of the close of business Dec. 14. ividends of like amount 
ye on Aug. 28, last, and on Dec. 8 and Aug. 25, 1639.—V. 151, 


Spiegel, Inc. —Sales — 

Net sales for the month of November, 1940, were $6,105,168, compared 
wth $6,415,591 for November. 1939, which is a decrease of 4.83%. 

The net sales for the first 11 months of 1940 were $47,010,261, compared 
lode 7 “4 al 5 id the same period in 1939, which is an increase of 1.46%. 
—Vv. »P. 3 


Square D Co.—To Pay $1.50 Common Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
om pt $1, payable Dec. 24 to holders of record Dec. 17. This compares 
with cents paid on 30 and June 29, last; 30 cents paid on March 30, 
last; $1 paid on Dec. 23, 1939; 30 cents paid Sept. 30 and June 30, 1939; 
15 cents paid March 31, 1939; 30 cents paid on Dec. 23, 1938; 15 cents 
pase ance she three preceding quarters and $1.05 paid on Dec. 24, 1937. 
—vV. PD. _ 


Standard Brands, Inc.—Employee Retirement Plan— 

Announcement of a retirement plan for emalcyete to become effective 
Jan. 1, 1941, was made Dec. 10 by Thomas L. Smith, President at the 
National Conference of his company’s sales executives. This new plan 
permits the retirement on pension of eligible employees and provides a 
system of monthly payments on such pensions. 

Rpesking of the outlook for business increases, Mr. Smith stated: 

“Business accordi to reliable sources is on the increase; but the new 
increases, due to conditions, may not tollow any former pattern, and it is 
almost impossible to —— where they will be found. I can, however, 
make one very definite prediction, namely, that Standard Brands, Inc. 
will not, in any sense, look for or accept any unwarranted profits as busi- 
ness increases.'’—V. 151, p. 3255. 


Standard Fruit & Steamship Corp.—Accumulated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 ae ar preferred stock, payable Dec. 18 
to holders of record Dec. 9. Dividend of 75 cents was paid on Oct. 15 
and July 15, last, and on Dec. 21, 1939, and one of $1.50 was paid on 
Oct. 16, 1939.—V. 151, p. 2058. 


Standard Fuel Co., Ltd.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the 64% pref. 
stock, payable Jan. 2 to holders of record Dec. 14. Similar amount was 
paid on Oct. 1, July 1, April 1, and Jan. 1, 1940, and on Oct. 2, 1989, anda 
your bas A dividend of $1.62 4 per share was paid on July 1, 1939.— 

i _ * . 


Standard Gas & Flectric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 7, 1940, totaled 147,- 
162,655 kwh., as compared with 130,999,817 kwh. for the corresponding 
week last year, an increase of 12.3% .—V. 151, p. 3411. 


Standard Screw Co.—Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable Nov. 29 to holders of record Nov. 23. Like amount 
was paid on Aug. 12, last, and ——- with 30 cents paid on June 29 
and March 3, last; 15 cents on Feb, 27, last; 30 cents on Dec. 27, Nov. 10, 
Sept. 30, June 30 and March 31, 1939, and 25 cents paid in each of the 
four preceding quarters.—V. 151, p. 1006. 


Stanley Works—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 18 to hoiders of record Dec. 5. This compares with 
60 cents paid on Sept. 30 and June 29, last; 40 cents paid on March 30, last; 
a year-end dividend of $1.50 paid on Dec. 15, 1939; 40 cents paid on Sept. 30 
and on June 30, 1939; dividends of 25 cents paid in each of the three pre- 
ceding quarters, and regular dividends of 40 cents per share previous! 
distributed. In addition an extra dividend of $1 was paid on Dec. 15, 
1937.—V. 150, p. 4142. 


(L. S.) Starrett Co.—$1 Dividend— Bonus— 

Directors have declared a dividend of $1 per share on the no par common 
stock, payable Dec. 30 to holders of record Dec. 18. Like amount was paid 
on Sept. 30, last, and compares with 75 cents paid on June 29, last; 50 cents 
paid on March 30, last, and on Dec. 30, 1939; and previously regular 
quarterly dividends of 25 cents per share were distributed. 

Directors also voted to pay as soon as practical after Dec. 1 the Sewing 
bonuses to employees: 4% for one year or less; 6% for over one year a 
less than three; 8% three years and less than five and 10% for continuous 
service five years and over, the poncentege being on the amount of wages 
or salary paid during the six months ended Nov. 30. The bonuses are paid 
to all employees, including draftees or those who have voluntarily enlisted 
in the armed forces.—V. 151, p. 1586. 


Sterchi Bros. Stores, Inc. —Sales — 

Tota] company net sales for the month of November, 1940 were $548,701 
as compared with $495,941 for November, 1939. This is an increase of 
10.64% over November last year. 

Total company net sales for the 11 months ended Nov. 3C, 1940 were 
$5,538,917 as compared with $5,368,698 for the same 11 months of 1939. 
This reflects an increase of $170,219 or 3.17% over the 1939 figure. 

The company operates 34 furniture stores strategically located in the 
southern States.—V. 151, p. 3255. 


Sterling Aluminum Products, Inc.—Dividend— 

Directors have declared a dividend of 80 cents per share on the common 
stock, par $1, payable Dec. 24 to holders of record Dec. 19. This compares 
with 40 cents paid on July 27, last; 50 cents paid on Dec. 11, 1939; 25 
cents on July 10. 1939; 50 cents paid on Dec. 15, 1938; one of 45 cents paid 
on Dec. 29, 1937; 25 cents paid on Oct. 11, July 10 and on May 10, 1937, 
and an initial dividend of 25 cents per share distributed on Dec. 22, 1936.— 


151, p. 2957. 


Strawbridge & Clothier —Tenders — 

Girard Trust Co., trustee, is inviting tenders for sale and delivery to it 
as of Dec. 31, 1940, of 7% preferred stock to the extent of $200,000, par 
value, or 2,000 shares at a price not exceeding $105 and accumulated divs. 
which currently total around $4¢€ a share. enders will be received until 
noon, Dec. 16.—V. 151, p. 3255. 


Stoner Mfg. & Engine Co., Freeport, Ill.—Negotiations 


on for Sale— 

lter Arrogeom, & Agsotinhe ona fp. — & pens. new RA ad aay 
t n tiati ‘or the pure of controlling interest in company. 
A A ~ of the company’s common stock and a part of its preferred stock 
are said to have been placed in escrow pending final consummation of the 
deal. The purchase of control of the company “es probably be completed 


at a meeting in Chicago on Dec. 20.—V. 144, p. 466. 


Studebaker Corp. —<Sales and Deliveries— 

The corporation Dec. 14 reported factory sales for the month of November 
of 10,945 passen cars and trucks, as sales for the first 11 months 
of the year to 107,190 units. In Nov., 1939, factory sales were 11,458 units 
and for the first 11 months last year sales amounted to 99,674 units. 

Retail deliveries in the United States last month amounted to 8,314 units 
and for the first 11 months of the year domestic dealers’ sales totaled 96,894 





cars and trucks. Retail deliveries were 10,249 units in November, 
Pos0 and for the first 11 months last year totalled 82,062. 
Following is a monthly comparison of sales and retail deliveries: 
——-Total Fadery Salto Retail Deliveries( United States) 
1940 193 1938 1940 1939 938 





January ----- v4 8,529 4,736 3,010 6,070 3.171 3.035 
February_.---- 9,446 4,802 3,117 7490 3,322 2,590 
TE > acisdenarte 1,392 10,208 4,046 8,829 5 A76 3,350 
i aid we dame 10,898 10,974 3,953 10,118 7385 3.329 

SO a iss inves i acess 995 11,334 3.285 10,328 9.533 3,365 
} YES 11,528 11,122 3.067 11,173 9,106 3,149 
Bi niskieaine 1,573 6,416 3,456 9,001 7,916 3,137 
A a a, coi 3,674 6,952 2,455 6,184 8,598 3,717 
September....- 14,501 10,710 5,912 7 667 7A40 3,386 
October. ...--- 709 §=10,932 8,481 11,720 9 866 6,A51 
November. ---- 10,945 11,488 6,831 8,314 10,249 5,384 

eS era ere 14, a . «.«<<«e* 9,341 5,198 

, . easeoer 114,196 52,605 91,403 46,091 


—V. 151, p. 3255. 
Suncook Mills —Zarnings— 

















Period 12 Mos. End. Sept. 28, '40 t. 30,°39 Oct.1°38 Oct. 2, '°37 

OGM, wp'ecdi hk tint Sk 975,402 $3,488,750 $2,175,373 $3,566,774 
Cost of goods sold ----~-_- 3,498,366 3,121,983 2,220,930 3,424,889 
Sell. & adminis. expense _ 168,956 147,633 85,271 119,660 

Profit from operations $308,081 $219,134 2$130,828 $12,224 
Other income-.-_.....--- 67,189 59,269 32,165 47,612 

Total] income--_-_.-.-.-- $375,270 $278,403 z398 ,663 $59,837 

her charges.....-.--- 70,276 54,974 49,764 x46 ,.390 
Loss on disposal of plant 

WO wadenakaitinues  ) ie 14,088 9,717 
Prov. for Fed. inc. taxes 52,100 e000 # «meee See y 

Wet Bett... cccccsce $216,667 $174,429 2$162,515 $3,730 

x Includes Federal taxes. y See x. z Indicates loss. 

Balance Sheet 

Assets— Sept.28'40 Sept.30°39| Liabilities—  Sept.28'40 Sept.30°39 
Cash & accts.rec., Accts. pay., acer’d 

less reserves.... $458,295 a$409,412| items & res. for 
Due from factor-. 10,865 16,198| taxes........-. $337,673 $393,775 
Inventories -.-.-.-.-. 842,167 676,947 | Customs advs.dep  -..--. 9,957 
Prem. deps. with Loans payable.... 301,640 224,672 

Mutual Ins. cos. 9,700 10,005 | Preferred stock... 360,000 360,000 
Mtge. notes rec_. 10,000 5,873| Common stock... 850,000 850,000 
CE Eseccas <anenke 33 | Res. for conting--. 8,009 8,000 
Deferred charges. 36,317 90.728 (CUE GEES .ccnocccce 815,112 598 ,639 
Capital assets.... 1,305,080 1,296,844 

TA cseusead $2,672,425 $2,445,043! Total......-... $2,672,425 $2,445,043 





a Includes notes receivable.—V. 149, p. 4187. 


Sunset McKee Salesbook Co.—Class B Dinidend— 

Directors have declared a dividend of 37 % cents per share on"the class B 
common stock, payable Dec. 13 to holders of record Dec. 4. Dividend of 
25 cents was paid on Sept. 14, last; 50 cents on Aug. 20, last, 25 cents paid 
on June 15 and on March 15, last and dividends totaling $1.50,per share 
were distributed during the year 1939. 


Taylor-Colquitt Co.—Zarnings— 
Years Ended Sept. 30— 1940 1939 








Sept. 
Operating profit before depreciation. —_.........--. $345,566 13,283 
eee ia in on ae wast bind a 23,270 bat TES 
a ck ait te dh ces sia a alicia panenerie tp 68,835 1,414 
i Pe eo einainaes 72,412 bat TET 
i ot ca wmbdeakeuaainancoed da 58,711 48 659 
a ee i ene me 31,716 33,509 
ed alae eeie $205 996 $178,317 
a REE FAS RS PEE RS AR FS $2.42 $2.09 


Unfilled orders at Oct. 31, 1940, were $1,376,491, compared with $1,294,- 
5 a year earlier. 
Balance Sheet Sept. 30 











1940 1939 LAabilities— 1940 1939 

y Land, buildings, x Common stcck.. $426,000 $426,000 

mach’y & equip. $438,883 $450;868/ Notes payable.... 550, 495,000 

h..-----..... 149,107 119,283 | Accounts payable. 110,065 55,619 

Acc’ts receivable... 359,446 331,848 | Accr’d accounts __ 11,727 9,155 
Inventory ....... 1,362,631 1,222,758 | Reserve for income 
Life ins., cash val. 40,269 36,1 en ee 58,500 48,090 
Real est., not used Notes payable 

in operations - - . 46,238 46,238 (non-current) .. 350,000 325,000 
Misc. receivables. 5,447 4,016 | Surplus.......... 921,498 885,902 
Deps.in closed bks -...... 1,936 
Sec. owned (cost). 2,500 2,500 
Stock ofsub...._. i RE oe 
Deferred charges _. 16,550 29,216 

Dkncteneda $2,427,790 $2,244,766' Total......... $2,427,790 $2,244,766 


x Represented 85,200 shares, par $5. After depreciation allowa 
of $584 240 in 1940 sud $021 507 in 1930 Ve ee ois 


Texas Gulf Producing Co.—Gets Loan from Atlantic 
Refining Co.— 

The company effective Nov. 1, 1940, entered into a contract with Atlantic 

ing Co., tantamount to a renewal, whereby it to sell to the latter 

all crude oil produced from leases held by it in Barbers Hill, Chambers 

County, Texas. This represents from 80% to 90% of Texas Gulf's entire 


uction. 
Coincident with the agreement, Atlantic Refining Co. has agreed to ex- 
tend a loan of $500,000 to Texas Gulf, dated Nov. 1, 1940, the loan to be 
evidenced by a missory note and interest at 4% per annum. 
It is to be hayable in monthly instalments, such i ents to repre- 
sented deductions from the purchase price of crude oil sold to it by Texas 
Gulf. he note, at all events, is to mature on Nov. 1, 1945. 
In addition, Texas Guif is given a call on another $500,000 loan, after 
&@ request by the company made within 18 months from Nov. 1 last, on 
terms similar to the first loan, but on condition that Texas Gulf shal! not 
be in default under the terms of the contract. 
Incident A the ‘ane en Ane jn Rovember, Texas Gulf repaid the 
ance Y a $500, Dn btained 
~~ —e Bank in che commnee of 1939. ogre — 
er the new contract, Atlantic is to pay current ces vai 
for the crude oil, such payment to be shade hes ape + bt 


"Texas Fund, Inc. —Registers with SEC— 
See list given on first page of this department. 


qibatcher Mf - Co.—New Presiden: — 

e on oO . G. Ackerman, Rye, N. Y., Presi 

nounced Dec. 11 by H.C. Mandeville, Chairman. Mr. yo meee qusmene 
aaynona > anise” who resigned after 40 years of service with the firm. 


phermoid Corp.— Clears Preferred Arrears— 
on Dec. ec a dividend of $1.50 acco 
ggqumularions on the $5 cumulative preferred stock, payatie Dec, 28 to 
. 12. ent 
“Including a dividend of $1 declared on onset Sle ‘De 


ov. 26 (and ble Dec. 
this payment will total payments for the year to 35°35. Fredevic 
Schulter, President, stated. “It also clears the way for consideration of 
dividends on the common shares in 1941 if the company's business con- 
tinues at present rate of improvement. Our sales for the first 11 months of 
a year were $7,830,000 compared with $5,928,000 for first 11 months 


r. ulter stated that earnings will not be immediately affected by 
ind ent 


b 
edit would allow 


the present excess profits tax. He stated that a s 
accountants shows an excess profits credit of approxima 
for Thermoid Co. and Sou Asbestos Co. Such a 
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earnings of nearly $1.50 a share on 476,000 shares of common stock after 
deduction of regular preferred dividends.—V. 151, .p 3256. 


Thompson-Starrett Co., Inc.—Meetin Postponed— 

The special meeting of stockholders to act on a plan of recapitalization 
of the company has been adjourned until Jan. 15 due to lack of the necessary 
quorum to act on the proposals.—V. 151, p. 3101. 


Time, Inc.—Common Dividend— 
Directors have declared a dividend of $2.25 share on the common 
stock, payable Dec. 10 to bolders of .6. This com with $2 
paid on _ 10 and June 10, last; $1.75 paid on March 11, last: an extra 
dividend of $1.25 per share in addition to a dividend of $1.50 per mr td ape 
on Dec. 20, 1939. and extras of 50 cents in addition to regular divid of 
1 paid on Se 30 and June 30, 1939. On March 31, 1939, an extra of 
cents in adait on to a quarterly dividend of $1 per share was distributed. 


iti 

—V. 151, p. 1586. 

Timken Roller Bearing Co.—EZzrpansion Program— 

Company on Dec. 5 announced that a $3,000,000 expansion program, 
designed primarily to meet increased defense requirements, is under way in 
its plants at Canton, Gambrinus, Columbus and Mount Vernon, Ohio.— 
Vv. f51. p. 2958. 

Toburn Gold Mines, Ltd.—Four-Cent Dividend — 

Directors have declared a dividend of four cents per share on the common 
stock, par $1, payable Dec. 27 to holders of record Dec. 10. This compares 
with an extra dividend of two cents and regular quertesty dividend of two 
cents paid on Nov. 22, Aug. 22, May 22 and Feb. 22, last. Dividends 
totaling 16 cents per share were distributed during the year 1939.—V. 


151, p. 2210. 
Tokyo Electric Light Co., Ltd.—Earnings— 
(In Japanese Yen) 








6 Mos. End. May31— _ 1940 1939 1938 1937 
Sales of electricity nl .--~- 96,372,441 ,880,4 84,416,129 78,020,160 
Interest and dividends._.. 3,914,993 2,765,2 3,068 .9 2,256,488 
Other income--.-_-.----- 860,719 3.012,826 1,524.076 1,431,420 

Total income_-_-_---..- 101,148,154 103,658,544 89,.009.130 81,708,068 
Generating expense-_-_b56,823,269 27,435,789 20,900, 19,586,110 
Int. on loans & debs___. 12,732,780 11,717,604 12,308,435 12,333,356 
Depreciation ---—.--....--. See b 6.779.355 12,2€, 6.583.151 
Business expenses - - - . -- 8,244,342 6,051,416 6.332,742 4,931,591 
Other deductions - ---.-- 4,994,992 22,009,226 18,829,898 18,967,750 
Special depreciation.... $------ Gibwenaee*  wauses | btbaca 

; fe 18,352,771 18,353,286 18,352,802 19,306,112 


a To cover loss on transfer of properties to Japan Electric Generation 

& Transmission Co., Ltd. b Includes maintenance and depreciation. 
Balance Sheet May 31 
(Currency—Japanese Yen) 

Assets— 1940 1939 1940 
Fixed assets... .657,129,067 638,170,584 Ltabilities— $s 
Inv. in securities170,153,498 166,497,664 | Share capital _ . .429,562,000 429,562,000 
Bills receivable. 1,82 1,861 Bonds & Debs__416,007,454 375,573,485 
Mat’ls & suppl’s 14,804,332 12,192,668 Accts. payable. 8,179,083 


1939 
$ 











Receivables.... 7,025,408 10,755,582 Accrued interest 8,784,948 
Gs cnesese.ee 14,624,971 3,483,805 | Loans payable... # -..-.--. 26,870,000 
Unamort. debt | Legal reserve . .. 29,541,000 27,701,000 
dise’t & exps. 13,119,926 19,964,746 | Special reserves. 6,000,000 6,000,000 
Inv. in affil. co.104,345,539 103,481,746 Empl.ret.res’ve 3,934,405 2,267,360 
Loans. ....--.. 3,109,238 #...-.. | Tax reserve.... 6,779,594  --...-. 
Prepayments - -. ————)00”:«C eke | Mise. accts.pay. 18,410,886 i =.-.-... 
Consigned m Prov. for future 
(contra) - - - -. Gas 3. s éaseea losses on red 
. de of foreign bds. 1 ,000 10,500,000 
(contra) ...-. ne ) Deposits._..... 6,374,707 6,239,029 
Suspense pay’ts. 4,573,165 8,860,630 Unclaimed divs. 197,924 162,925 
Unclaimed deb. 
redemption _. 11,700 ,300 
Suspense rec’ts. 6,116,582 23,954, 
Cons’g’rs for con- 
signed mdse. 
(contra)... -.-. 694,924 i ....-- 
Contr’t’rs &c. for 
securs. de 
(contra) - ..-- S0.888 sesece 
Foreign exchange 
) guspense..... 3,800,208 3,800,208 
Surplus.__...-.- 16,835,062 16,833,351 
Net profit for 
e term..... 18,352,771 18,353,286 
TERR. cecdail 990,173,083 963,409,286' Total...-..-.- 990,173,083 963,409,286 


—VvV. 150, p. 1617. 


Transamerica Corp.—SEC Hearing Adjourned— 
Examiner Fitts, hearing the SEC-Transamerica case on Dec. 11 ad- 
journed the hearing until Dec. 16 on spptceston of SEC counsel. It is 
capemtes that during adjournment, SEC policy as to further proced 
be determined.—V. 151, p. 3411. 


Tri-Continental Corp.—New Chairman Elected— 

Francis F. ee who has since 1933 been President of the corpora- 
tion and of associa investment companies of the Tri-Continental group 
including Selected Industries Inc., General Shareholdings Corp., Capital 
Administration Co., Ltd., and Broad Street mane ., Was named 
Chairman of the investment companies at meet the boards of direc- 
tors held Dec. 10. Mr. Randolph will also retain the Presidency of the 
companies. Earle Bailie was Chairman of the Tri-Continental companies 
until his death on Nov. 15, 1940.—V. 151, Pp. 3102. 


Toklan Royalty Corp.—Earnings— 
Earnings for the Period April 15 to Nov. 30, 1940 


ure 





I us o6b0Seebeasanee $60,010 
General & administrative expense... __.....-.--....-.-------- 26,789 
Profit from o ah ade wil ene egrdhen bing oe $33 .222 
Profit from sale Park Springs Resort. _........--..---------- 219 
ee) (ieee... cn nnctiondaddbdecesdte thn dhDaherenbewas $33,441 
NEE, on. nc dinnnd adnibenisetiiuidakhy aganednadnanees 14,480 
i na an ns oe eae bint dgipatehe 3,542 
5 ne ei eaaaamineddinadiniid 92 
a lemon ee 181 

$15,145 


Surplus current period... ........ 2... 22n-nn nooo cc coeeeenee 
Balance Sheet, Nov. 30, 1940 


Assets—Cash on hand and in banks, $131,601; fixed assets (net .), $464,136; 


total, $595,737. 

Liabilities—Social Security Tax, $31; Reserve for Federal and States 
eng, Bacitiey. 92385: Capital, $466,424; Surplus, $127,344; total, $595,737. 
—V. oD. a 


Union Buffalo Mills—Accumulatel Dividend— 
Directors have declared a dividend of $2.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
holders of Dec This compares with $1 d on 


Dec. 19 to record . a 
April 1, last; agg pee on Dec. 18, 1939, and $1 paid on Oct. land July 1, 
1938.—V. 150, p. 1789. 

Union Metal Mfg. Co. —Exztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 15 cents per share on the common stock, 
both payable Dee. 20 to holders of record Dec. 12. Extra of 40 cents was 
paid én Dec. 20, 1939.—V. 151, p. 116. 


Union Premier Food Stores, Inc.—Stock Offered— 


Financing for the company reached the market Dec. 12 in 
the form of an issue of 55,000 shares of $2.50 cumulative 
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preferred stock ($15 par), with common stock purchase 
warrants attached, which were offered publicly at $51.50 
per share by a banking up headed by Wertheim & Co. 
and Hemphill, Noyes & Eo. 

Business—Company and its subsidiaries are engaged in the sale, at retail, 
on a cash-and-carry basis, of various kinds of food products, together with 
tobacco, household supplies. sundries and kindred articles, through a chain 
of 72 self-service supermarkets located in Pennsylvania, Delaware, Mary- 
land, and New Jersey With few exceptions all princ pal departments are 
operated directly by the company and its aan A an The management 
which built up the company and is now directing its affairs will continue 
actively to handle its operations. 

Capitalization—Giving effect to the issuance of the $2.50 cumulative 
Preferred stock and the retirement of the cumulative convertible Ye 
stock now outstanding, the company's capitalization will be as follows: 

Authorized Outstanding 
Preferred esuck (par $15) .........---.<------ 200, 00 sns. 55,000 shs. 
Gaemamen Genes Gir BLD écik cs skiidcdos sms sdcc 750,000 shs. *327,629 shs. 

* Exclusive of: (a) 55,000 shares reserved for issuance upon the exercise 
of the common stock purchase warrants attached to the $z.5i. cumulative 
preferred stock; (b) 55,Uz5 shares of common stock reserved as of Nov. 15, 
1940, for issuance in the event any of the cumulative convertible preferred 
stock which the company proposes to retire by redemption, is converted 
prior to redemption (c) 50,400 shares reserved for issuance in the event of 
the exercise of options to purchase common stock at $13 per share at any 
time prior to March 1, 1942: and (d) 4,50 shares of common stock issuable 
March 1, 1941. as part consideration for certain assets acquired by the 
company in September, 1939. 

arrants—The prices at which the common stock purchase warrants 
attached to the $2.5 cumulative preferred stock are exercisable are as 
follows: $15 5. per share if exerc on or before June 30, 1943; $19.50 per 
share if exercised after June 30, 1943, and on or before Dec. 31, 1945; 
$.5 per share if exercised after Lec. 31. 1945. and on or befure Dec. 31, 1947. 

Earnings—The consolidated sales of Lhe company, ita predecessors and 
subsi jiarics, for the five fiscal ycare from 1935 to 1939, inclusive, and for 
the first 40 weeks of 1940, together with the net ts before ral and 
State income taxes, the net income after provision for such income taxes 
and the number of supermarkets operated, are as follows: 

Net Profits 


Supermarkets Before Fed. 

; Operated at Consolidated & State Inc. Net 
Fiscal Year— End of Period Sales Tazes ncome 
es iesip sires anita ent eo cain 9 $5.669,680 a$155.260 a$121,56C 

DE tiki sen ghded mame 14 8,704,018 ai5s,117 361,673 
i Vichbedckbnnasinune « 22 12,760,889 579,221 460,44 
Tinabebidedes>. btu 34 18,283 ,(68 776,314 612,870 
, SSS er 7 24 498,753 1,034,913 | 812,832 
1940 (first 40 weeks) -- 71 22,331,096 785,583 b564,083 


a Adjusted to g,ve effect to cancelation of management contracts (can- 
celed as of Jan. 4, 1937,) and substitution of officers’ salarics, rents, ex- 

oses, and Federal and State income taxes applicable had such contracts 

n canceled. b After } me ision for Federal] excess profits taxes imposed 
by the second Revenue Act of 194U. 

The earnings for 1939 were $2.34 per share of common stock after Federal 
and state income taxes and afte: payment of dividends on the cumulative 
convertioie preferred stock. The earnings for the first 4{ weeks of 1940 
were $] 59 per share of common ostoca after provision, for said period, for 
Federal and state income taxes, Feueral excess profits taxes umposea by the 
Second Revenue Act of 1940, and di, idends on such preferred stock. 

The annual di,idend requirements on the 55,\An shares of $2.5. cumula- 
tive preferred stock to be outstanding amount to $137.51 ( 

Purpose—Company proposes to apply a part of the net proceeds from the 
sale of this issue to retire ,by redemption, all the outstanding shares of 
cumulative convertible preferred stock. ‘The remainder will used to 
repay existing bank loans and for working capital and general corporate 


Purposes. 

Underwriters —The underwriters and the number of shares of $2.50 cumu- 
lative 5 +y stock, with common stock purchase warrants attached, 
severa'ly to be purchased are as follows: 


Wertheim & OS. .cisecsnecda 
Hemp .ill, Noyes & Co...... 7 
Eastman, Dillion & Co-.-..-... 5 
E.H. Rollins & ons, Ine_.._. 5 
A. G. Becker & Co., Inc. .... 4, 
Equitable ecurities Corp... . 3,000| W. L. Lyons & Co... -..-.-... 
2 
2 
2 


7,500 | Stein Bros. & Boyce......... 
,500 | Stroud & Co., Inc. ......... 
,000 | Whiting, Weeks & Stubbs, Inc. 
000 | Childs, Jeffries & Thorndike, 
50 


Piper, Jaffray & Hopwood.... 2,375 | Van Alstyne, Noel & Co.....-. 
Moore, Leonard & Lynch... . .000 | Sheridan, Bogan Co. -........ 
L. F. Rothseliid & Co- Pee Tilo enenntondenanet 1,000 





Singer, Deane & Scribner... .. 2,000 
Consolidated Balance Sheet Oct, 5, 1940 
Assets— Ltabiltttes— 

— EE $1,436,542 Notes payable—Banks......-. $1,500,000 
Accounts receivable. -....-... 43,793 Tr acceptances ........ 44,711 
PPI pt cddbosdciaacze 2,290,318 For equipment... ....-..- 687 
Notes rec. & adv., truckers... 11,461 Accounts payable, trade---.-.-. 517 526 
Other investments... ... .... 21,090 Accrued liabilities..........-. 372,095 
Property, plant & equip. (net)- 2,201,156 Mortgages. .........--.-... 267 ,000 
Prepaid exp. & defered chgs_. 86,649 Captt l— 

GREE. weaksétdndedsicn 52,831 Cum. pref. stock (par $15)... 1,114,857 
GQOSGREsccscssndscctbcusene 211,335 Common stock (par $1) -....-. 332,129 
Capita) surplus............- 1,052,095 

Earned surplus............. 1,054,074 

BWM dncconctsccdsnkeesd SE BEB.87Ei TOW cccceccccsecesvctod $6,355,175 


—V. 151. p 3411. 


United Aircraft Corp.—Government Contracts — 

The Navy announced contracts w ‘th this corporation for acquisition, con- 
struction and installation of plant facilities at three units of the company 
at a total cost of $l«,160.746. 

Contracts include Hamilton Standard Propeller division, East Hartford, 
Conn., expansion, $1,/61,/46; Vought-Sikorsky Aircraft division, Strat- 
ford, Conn., expansion $1,6.0.000 and Pratt & Whitney division, East 
Hartford, Conn., expansion amounting to approximately 434.1 (0 uare 
feet of floor space for manufacturing engines and engine test houses, $14,- 
799,v00.—V. 151, p. 3102. 


United Engineering & Foundry Co.—Year-End Div. — 

Directors have declared a year-end dividend of $2 share on the 
common stock, par $5, payable Dec. 24 to holders record Dec. 13. 
Year-end dividend of 50 cents was paid on Dec. 23, 1939, and Dec. 20, 1939; 
ae paid on Dec. 17. 1937 and one of $1.50 per share was paid on Dec. 22, 

». 

The reguiar quarterly dividend of 50 cents per share was distributed on 

Nov. 14, last.—V. 151. p. 3412. 


Unite 1 Gas Im orovement Co.—Weekly %tput — 

The electric output for the U. G. I. system companies for the week just 
closed and the fizures for the same week last year are as follows: Week 
ended Dec. 7, 1940, 123,013,297 kwh.; same week last at 111,958,938 
kwh., an increase of 11,054,359 kwh. or 9.9%.—V. 151. p. 3411. 


United Grain Growers, Ltd.—Bonds Offered—Wood, 
Gundy & Co., Ltd., Toronto, recently offered $552,000 
44%%% list mtge. sinking fund bonds, series C, at 95 and 


interest, to yield over 5.23%. 

Dated Jan. 2, 1937; due Jan. 2, 1949 Principal and interest (J. & J.) 
Payable at any branch of the com y's bankers in Canada (Yukon Terri- 
tory excepted). (‘oupon bonds in denom. of $1 erable as to 
principal only. yur registered bonds in denom. 35.000 and authorized 
multiples there ‘f. ed.in whole or in at option of com y, on 60 
days’ notice, on any interest date, at 103 if red. on or before Jan. 2. 1942 
thereafter at i92 if red. on or before Jan. 2, 1947, thereafter at 101 if 
redeemed prior to maturity, in each case with accrued interest to date of 
redemption. The annua! cumul.tive sinking fund provided for this issue, 
which commenced Jan. 2, 1938. amounts to 244% per annum of the $600,000 


pal amount of 4% % series C bonds originally issued, together with an 
amount egual/ to the annual interest on all 444% series C redeemed 


bonds 
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through the fund or otherwise. Trustee, Montreal Trust Co. in 
the opinion By Bg these bonds will be a legal investment for funds of 
insurance companies registered under the Canadian and British Insurance 
Companies Act, 1932, as amended. 
Company—Company conducts one of the largest grain elevator businesses 
in Canada. The shareholders are ae oe wers in the territories 
‘ as a 


served by the company and numbered uly 31,1940. Company 
was . in May, 1911 by special act of the Dominion of Canada. The 
Principal is that of operators of public country and semi-public 
terminal in elevators, merchants and agents of the Canadian Wheat 


Board. In addition, it transacts a large business in the sale of coal, flour 

binder twine and other materials used in the farming communities of 
Western Canada. In the 1939-40 crop season the company handled through 
its country elevators, more than 38, ,000 bushels of grain, and approxi- 
mately 28,000,000 through the terminal elevators 
operated by a subsidiary of the company. 

Pro ies (freehold and leasehold) owned or controlled (company and 
subsi es) comprise complete elevator facilities for buying, , storing 
and shipping of grain, and are located in Manitoba, Saskatchewan, Alberta, 
British lumbia, and at Port Arthur, Ontario. 

Wholly-owned subsidiaries include United Grain Growers Terminals, 
Ltd., which operates the terminal elevators at Port Arthur and Vancouver; 
United Grain Growers Securities Co., Ltd., which carries on the business 
of general agent for hail, fire, accident and other insurance, and Publi 
Press, -, which prints ‘“The Country Guide and Nor’-West Farmer.” 
Pg saree 4 the last mentioned subsidiary are not included in the security 

e bonds. 


Capitalization (Upon Completion of this Financing) 


Authorized Outstandin 
Series A 5%, series B 544%, and series C4%%-- x J A 
Common stock ($25 par) ...-..-.............-. $5,000,000 y3,189,645 

x Total authorized $7,500,000. 

y Pursuant to resolution passed at the annual meeting on Nov. 7, 1940, 
an application will be made by the company to the Parliament of Canada 
for an amendment to its Act of Incorporation, divid each of its shares 
into class A and class B shares, with special rights at ed to the shares of 
each such class. " 

Purpose—Proceeds of this issue of 444% series C bonds will be used to 
repl working capital already expended for, and to provide funds for 
the further construction of, additional country storage space at various 





points Proughens Western Canada, involving in all a tota iture of 

approximately $500,000. Such additions will com about 231 elevator 

annexes with capacity of approximately 7,500,000 bushels. 

Earnings Years Ended July 31 

Saar $ SE addcsced $953 ,679| 1937...-.--- $81,060 

Sib wasiuad O87 21h) 1906... .cc0 825,462) 1938.....---. 200, 

eee 363, Bees eccatac 647,563) 1939.....--.. 595 324 
1940......-- 1,179,389 





During the 10 years ended July 31, 1940, the company’s annual provi- 
sions from earnings for depreciation of buildi, and equipment aggregated 
$3 546,286; of this amount $456,184 was provided during the last year and, 
in our opinion, represents an adequate annual charge for this purpose. 

The above operat rofits are et rg account non-recurring 
losses of $63,724 and $50,350 in 1931 and 1934, be ggg A to reduce 
stocks, bonds and mem hips to a market price basis, and the charge of 
$63 ,224 in 1939 to general reserve to reduce the memberships to a nominal 
value of one dollar.—V. 151, p. 3102. 


United Light & Power Co.—Ordered by SEC to Simplify 
Capital Structure —Subsidiaries also Asked —Hearing Jan. 14— 


The Securities and Exchange Commission on Dec. 6 issued an order 
calling a public hearing under Section 11 (b) ?) of the Public Utility Holdi 
Company Act of 1935 with respect to the United t & Power Co. an 
cortain its subsidi holding my ay namely, the United Light & 
Rys. Co., American Light & Traction ‘o., Continental Gas & Electric orp., 
United American Co., and lowa-Nebraska Light & Power Co. 

Section 11 ») (2) is the provision of the Holding Company Act which, 
generally speaking, calls for corporate simplification of registered holding 
company sams. That section makes it the duty of the Commission to 
require registered hold companies to take steps to simplify their cor- 
porate structures and to bring about the fair and equitabie distribution of 
voting power among security holders. The present proceeding is the fifth 
to be brought under this provision of the statute. The others have concerned 
Electric Bond & Share Co., Standard Power & — y. Corp., International 
Hydro-Electric em. and Northern New England Co. and its subsidiary, 
New England Public Service Co. 

The hearing will be held at the offices of the Commission in Washington 
on Jan. 14. It wi'l be consolidated with the hearing on the company's 
application filed under Section 11 (e) of the Holding Company Act for 
approval of a plan of recapitalization and simplification. 

imultaneously with the announcement of its order, the Commission made 
ublic a report prepared by its Public Utilities Division, containi a 
Eiseery of the origin and growth of the United Light & Power Co. holding 


company system and an analysis ot the rate structure and distribution 


of voti wer of the parent company and its subsidiary companies. 
As tort the United Light & Power Co., the report includes the following 
statements: 


. «+ The United Light & Power Co. has outstanding in the 
hands of the public five different classes ot securities, namely: mortgage 
bo , unsecured debentures, non-voting preferred stock, non-voting 
class A common stock, and voting class B common stock. The mortga 
bonds are outstanding in two different series: one consists of assumed bo: 
carried over from the ecessor company which are not callable until 
1947, and bear interest at 6%: the other is comprised of bonds 
of the present company which do not have the non-callable limitation of 
the fi series and bear interest at 54%;%. The debentures are com- 
posed of three different series: one series represent the assumed debentures 
of the predecessor company bearing interest at 6% and the other two 
of the present company bearing interest at 6% % and 6%. The ‘erred 
stock, which is of no par value with a dividend rate of $6 per share, had 
accumulated dividend arrears in an amount of $30,600,000 as of Sept. 30, 
1940, an arrearage of over $50 share. The class A and B common stocks 
both of no par value, are sta on the books at $4 per share and are identi 
in all respects except for voting power, which is timited to the class b shares. 
- . To the extent that the debentures of the United ‘git 


Power Co. are dependent upon the assets and earnings of the United 
& Rys. group of properties, they are not what their title implies but in 
reality a security junior to the d tures preferred stock of the United 


Light & Rys. The preferred stock of the United Light & Power Co., of 
which $60,000,000 is outstanding, occupies a still more junior position. It is 
quite possibie that many investors holding either debentures or erred 
stock of the United Light & Power Co. may not fully realize the subor- 
dination of these securities to others in the ponding combany hierarchy. 

“ . . the long-term debt of the United Light & Power Co. aaere: 
gates approximately $37 ,000,00C and the preferred stock including dividend 
arrearages aggregates about $88,000,000. According to the company’s 
books it has no surplus and its total capitalization ag tes about $111,- 
000,000 as contrasted with a total of about $125,000, of long-term debt 
preferred stock and dividend arrearages. On the basis of book figures, there 
exists no portion of the equity attributable tothe common stock. . . . 
Considered solely on a corporate basis, it 1s hardly to be doubted that voting 
power in the t company is unfairly and inequitably distributed." 

As to the United et & Power Co. hoiding company systems, the report 
report includes the f oe statements: 

**Moreover, - .« only one security of the parent company, i.e., 
the class B common stock, has voting rights. This class & stock constitutes 
only 0.9% of the consolidated capitalization of the system and, if preterred 
dividend arrears are taken into consideration, it has on the basis of book 
values no oagity in the assets of the system over which it exercises sole 
voting control, 

“This result flows from the extreme degree of pyramiding made possible 
by the large number of tiers of holding companies. Other consequences of 
such pyramiding are wide fluctuations in income ava lable for security 
holders of the top holding comaeee and difficulty in appraising the earning 
prospects or values of those securities. 

‘The existence of numerous subholding companies also results in many 
unnecessary duplications of effort and expense, such as the keeping of 
numerous additional books, accounting and other records, the holding of 
additional stockholders’ and directors’ meetings with incidental travel and 
miscellaneous ne gee the wsuance of additional stockholders’ reports, the 
use of additional transfer agents, trars and apes paying agents, the 
maintenance of various corporate ices and other duplications. 








3580 


“Since Section 11 (b) (2) forbids the continued existence of holding 
companies which constitute undue or unnecessary complexities in te 
structure, it is appropriate to consider also the extent to which the United 
Light & Power ks ae a holding company, is of financial assistance to the 
operating subsidiaries of its system. 

Ses e first lien’ properties of the United Light & Power Co. 
rer | 5 the peculiar position of being unable to undertake their 
own financing. The ca arky uirements of these perties have been 
supplied to them by the ht & Power Co. su ntially by oy Bed of 
open account advances, ony Fy and in certain instances capi 
tributions. Almost taveartabty,, interest charged ‘by the. the United t . & 
Power Co. to these subs es has been at a rate of at least 6% ost of 
these subsidiaries . . have demonstrated an ability to show ample 
earnings for their interest charges, and undoubtedly could have taken 
advantage of the low money rates prevailing in recent years to finance their 
o— requirements on a cheaper basis than that afforded by the holding 


Orne | United Light & Power Co. has not itself undertaken any public 
financing in the last 10 years. Furthermore, it is doubtful whether in that 
period it has been in a ition to acco —_ any major financing, in view 
of Se highly mid and complicated financial structure of the system. 

he ‘first lien’ subsidiaries apparently have been able to finance them- 
ottin to a considerable extent through the medium of their depreciation 
funds and other cash balances remaining from their operations. To the 
extent that their capital requirements have exceeded their own resources, 
they have obtained financial assistance from the parent company in the 
manner toby eee described. It should be observed, however, that the 
ability of the parent company to render such assistance has been due, in no 
small degree, to the fact that it has paid no dividends to its preferred stock- 
holders since 1932. So ad as the capital requirements > these subsidiaries 
do not assume unusuall e ce yee this method of oe em could 
continue. However, s t subsidiaries be confronted th the 
necessity for major Fh expenditures for plant expansion, it is ap t 
that they might find themselves in an embarrassi posiion. It also 
evident that if the  egey company were paying dividends to its preferred 
stockholders its ability to assist its pubsidiaries would be greatly curtailed. 
“It may be observed that operating subsidiaries in this same system, 
which are not subject to the restric\ions on financing imposed upon the 
‘first lien’ properties, have been able to obtain long-term capital funds at 
rates coaster ™y sere favorable than those obtainable by the holding 
companies and subholding —— of this system.’ 
In conclusion, the report sta 
“The facts and comedaeetions - « « indicate that the te 
tructure of each of the major ay companies in the United t & 
Power Co. holding company s is unduly complicated. Wit the 
possible Le rr amy of American Light & Traction Co., the capital structures 
of each of these holding company systems is over burdened with debt and 
peemeses stock. In this way, a relatively small equity in each of these 
nstances controls the ope nee ‘ons of the various hol ng company systems. 
substantial preferred my of the top company contribute 
to an unsound eas en e investment of large amounts in 
stocks of companies which are not subsidiaries, presumably through abortive 
efforts at securing control, was not justified and should be 
‘From the standpoint of the standards set forth in Section 11 (b) (2) of 
the Act, the holding company system of the United ht & Power Co. not 
only conflicts with the grea a clause, but also with the general 
provisions undue a fe distr complications in the corporate 
unfair and inequitable = bution of voting power.’’ 
Power Co. has executive office in 
, Ill. Its operating subsidiaries 4. primarily in rendering 
idiaries = 
conduct various businesses including transportation, heat, ice, water an 
coke and by-products. Fifty-two companies are included in ‘the United 
Light & Power Co, holding company system.—V. 151, p. 3102. 


United Milk Products Co.—Dividends— 
mn prenties have declared a dividend of 75 cents per share on the common 
, no par value, payable Dec. 16 to holders of record Dec. 11 and another 
dividend of 50 cen Or able Jan. 2 to holders at pews Dec. 11. Regular 
quarterly Ro oy KF cents was paid on Oct. 1, las 
Directors also declared a dividend of 75 cents per share on the $3 cumul. 
partic. pref. oy payable Dec. 16 to holders of record Dec. 11 and another 
dividend of $1. 1.25" per share payable Jan. 2 to holders of record Dec. 11. 


- 151, dD. 

‘Mnneed National Corp. (& Subs.)—Zarnings— 

Years End. June 30— 1940 1939 1938 1937 
SINGS Made sccapoces $9,571 y81%s 470 $120,483 gy 583 
Shares partic. stock. --- 185,000 94 ,000 220,000 Shas 
Earnings per share_-.-- Nil $0. 63 Nil “7 


x After deducting provision for State and Federal taxes and after om 
nation of earnings applicable to minority interests. y Profit. 
Balance Sheet June 30 











Assets— 1940 1939 Liabiltties— 1940 1939 
Cash in banks.... $162,210 $57,203| Taxes payable and 
Invest. in stocks of accrued........ $1,914 $3,518 
controlled cos.. y979,674 765,372 | Participating pref. 
Miscell. investm’ts 81,368 225,539| stock ($1 par).. 185,000 194,000 
Mtge. rec. fr. Peter ser wee stock ($1 
= are 250,000] par).....-.-... 21,500 21,500 
Accts receivable... 3,222 4,611 oes surplus... 67 ,932 115,996 
Furniture & fixt’s. 1 1| Capital surplus... 950,129 967,712 
POU acsancese $1,226,475 $1,302,726! Total ........-. $1,226,475 $1,302,726 
ted as follows: United inegrance Co., $447 ,03 


Bas Pacific 5; Drum- 
oer hrlichman Co., $250,000; Ferris & Hardgrove, $71 py " United 
acific Realty & Investment Corp., $211 367" —Vv. 149, "p. 3731. 


United States Rubber Co. —Obiiuary 
Wilson Hunt Blackwell, Treasurer of this co: many. 4 ot on Dec. 7, 


tol Teuley 2 °o tion for appendicitis, He wes 
S Whelpley 6 Fahy of the Board of 


—, el 
ft "was announced on Dec. 6, by F. Davis ors Chairman of 


Dineen, 
the Board and President of the company .—vV. ¥ 51 Pp 


United States Steel Corp. —New Official— 
A. H, Ferbert was on Dec. 5 elected President of the | hear 
ship 0. United States Steel Corp. subsidiary, ey 
who is retiring after 39 years of service with the com ithe Pittobareh 
Seenmip OF operates the lake ore-carrying fleet the U. 8. Steel Corp. 
November Shipments— 
See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 151, p. 2960. 


United Steel & Wire Co., Inc.—£rtra Dividend— 
Directors have Goctgred, an extra dividend of 10 cents per share in ~ 4 
to the —— qpereer: a aveaene of like 1? on the common stock, bo 
Payable 5 to fo Dec. 


olders of record 
Universal Cyclops Steel Cor a eS 
Directors Have ess a = may g as oe i share on the common 


stock, payable Dec. 28 to holders oe 
20 cents d on ay 30, June on and ae gs bey 28, ; 55 cents paid on 
Dec. 28, 1939; -20 cents on Sept. 30, 1939; 12 ‘cents on June 30 and on 
March 29, 1939; 25 cents on Dec. 28, 1938, an cents paid on March 
30. iaes: quarterly dividends 7 25 cents per were 


—v. ist, p. 2960. 
Universal Pictures, Co., Inc.—Tenders for Pref. Stock— 
Cheever Cowdin, Saaeen of the Lae unced on Dec. 12 
following a@ special meet: e com 
tas tase Se ae sto terin iret 
,000,000 for each 
shares, to be submitted 


New York, transfer and-g tae 2p. m. 1940, with delivery 
of ork, eranefer agent, before 2p: m. on Dec. 3 be made on or about 
oe ‘Present outetanding’” 15,330 of shares of pone nh stock of the company 

“Since the issuance of the first ae Soe: company in 1925,” 
the call for tenders states, ‘‘all ents thereon have been 


met up to and including June 30, 1941, 
both inclusive, when operating losses aie aaah A... ents 
view of current earnings, the company feels that it ca can now 


1933 to 1939, 
nents inadvieahte. In 
w make further 
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Dec. 14, 1940 


sinking fund payments. Such payments will have to be made out of capital 
surplus, since the oomoeny has no earned surplus 
“Although joel — of the company’s accounts for the fiscal year ended 
Nov. 2, 1940 been completed, it appears from the com y's 
that the net ae after all c including estima taxes were 
approximately $2,400,000. During the year the company accumulated, 
and there is included in such earnings, approximately £390, , which were 
blocked in Great Britain; the value of such pounds at the present official 
rate of exchange is $1, 560, 
“The first ad pep stock acquired for the 1940 fund payments 
at an average price of $86.81 per share the stock so far 
Purchased for oe phi | 1941 saps fund payments was at an average 
ce per sh 
Pei The right is eoarved 6 to reject any and all offers.’-—V. 151, p. 2511. 


Universal Products Co., Inc.—To Pay 60-Cent Dividend 

The directors have declared a dividend of 60 cents share on the 
com. stock, no par value, payable Dec. 23 a — of record Dec. 16. 
This compares with 40 cents paid in three p ng quarters; 80 cents 
paid on Dec. 20, 1939: 40 cents paid in each of Mine three preceding quarters, 
and 25 cents mage: 21, 1938.—V. 151, p. 117. 





Directors have path an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Dec. 0 to holders of record Dec. 5.—V. 150, p. 1790. 


Victor Chemical Works—45-Cent Dividend— 

The directors have declared a dividend of 45 cents per share on me 3 
par common stock, payable Dec. 27 to holders of record Dec. 17. 
compares — 35 cents paid on Te. 30, wc ag cents paid on June 30 5 oe 
March 30, ; 65 cents paid on 9; 25 cents paid on Sept. 30, 
ane 30, and i hterch 31, 1939; 35 cents watdl ¢ on Dec. 27, 1938; 20 cents on 

. 30, 1938; 15 cents on June 30, 1938, and 20 cents on March 31, 1938. 


. 151, p. 2516. 


ren Electric & Power Co.—Earnings— 
Period End. Oct. 31— 19AO air 81.000 1 1940—12 Mos.—1939 

















Operating revenues____ »1,814.417 ,668,105 $20, oe. opr $19,129,260 
PE Ea 691,015 663,073 7,7 25 7,342,896 
Maintenance. .-.....-.. 145,582 127,757 ag 490. 180 1,533 ,430 
Depreciation -.-....--- 193 ,334 c's fers 2,373,243 2,261,474 
I Ce nan aiidh anew a322,913 223,189 3,022,386 2,387,537 
Net oper. revenues... $460,573 $445,252 $5,884,741 $5,573,953 
Other income (net) -- ~~~. Dri2,849 Dri A175 Dr33 401 Dr45,056 
Ee ee $447 ,724 $444,077 $5,851,341 $5,528,896 
Interest and amortizat'n 146,684 147,182 1,763 ,973 1,729,339 
SR ee $301,040 $296 895 + ,087 368 63 .790-587 

we ~ y dividend requirements-_-.-.......-.--.- 1,171, 599 1,171,596 
Balance for common stock and surplus____-_--_- $2,915, 768 “$2 627, 961 


a Provision for the additional Federal taxes imposed by the Second Rev- 
enue Act of 1940 enacted in October is being made over the last three months 
of the year.—V. 151, p. 3412. 


Virginian Ry.—E£ztra Dividend— 

Directors have declared an extra dividend of 6214 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Dec. 27 to holders of record Dec. 20.—V. 151, p. 3258. 


Vulcan-Brown Petroleums, Ltd.—One-Cent Dividend— 

Directors have declared a dividend of one cent per share on the common 
stock, no par value payable Dec. 19 to holders of record Dec. 14. This 
compares with two cents paid on Nov. 8, last, 144 cent paid on Aug. 2, last, 
one cent on April 15, last, and dividends of totaling 644 cents per share 
distributed during the year 1939. 


Walgreen Co.—Sales— 

aaftriod End. Nov.30— _1940—Month—1939 1940—11 Mos.—1939 

— y -F5T, ocece $0587 --"~ $6,181,201 $5,761,495 $67,153,968 $63,287,524 
— p. 


Walworth Co. —Conversion Privilege to Expire— 

Company is urging holders of fractional warrants for ge stock to 
take prompt action with regard to scrip which they hold, either through 
the purchase of sufficient additional fractional shares to convert scrip into 
even shares of 6%. referred stock, or ge the sale of fractional shares 
on the market. e conversion privil ires on Jan. 1, 1941. Frac- 
tional warrants will ‘thereafter be void or “4 purposes.—V. 151, p. 3259. 


Warner Bros. Pictures, Inc. —New Director— 

Stockholders on Dec. 9 re-elected four directors and one new director, 
all for two-year terms 

Those re-elected were Samuel Carlisle, Stanleigh P. Friedman, Charles 
8. ¥ panes. and Morris Wolf. The new director is Joseph H. Hazen. 
_— Dp. 


Warner & Swasey Co.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents a tose on the no par 
common stock, payable Dec. 20 to holders of record 9. Initial dividend 
of 20 cents was paid on Oct. 25, last.—V. 151, p. 2812. 


Warren Bros. Co.—Earnings— 
Earnings for 10 Months Ended Oct. 31, 1940 


Operating “ah “RR sce pe TEE Re OIG BE EE SIA EE ait eh gl $97 ,977 
Expenses for reorganization and liquidation of certain assets _- 64,010 

BR nn ntinn it enionianttieenenbbunnssdabdele dos $33 ,967 
—v. ib. > 3259. 


Warren Brothers Co.—EFrperts Value Cuban Holdings— 


A two-day hearing was concluded Dec. 12 before Arthur Black, Special 
Master, Federal Court in Boston, in connection with the valuation of the 
Cuban bonds to be received , Warren Bros. Co. from the Republic of 
Cuba in settlement of its long ou ———— to the company. 
Messrs. Ignacio Mendoza and Albert W ber, representing the Stewart 
bondholders committee testified for the “entire first day giving their views 
on the valuation of the Cuban 

Mr. Mendoza, a member of the Stock Eashesee firm of Ignacio G. 
Mendoza & Co., members of the Havana Stock E , and a director 
of the Havana Stock Exchange, stated that the current value should be a fair 
basis of valuation for the new 414% bonds of 1977 and that a Valuation of 
about 6 points less should be given to the new fe te 4 bonds ef 1955, which 
are to be received in payment of the Cuban ind Mr. Mendoza 
pointed out that this low price was due to the unfavorable balance of dollar 
payments to Cuba and in no sense a ref) on the country's intention 
to make on its debt. ote pointed ons that ir in 1920 there was a 
of over ,000 ,000 dollars in circulation Cuba and this 
has steadily declined until a year ago it was culy 224.400 090. and, in his 
a considerabiy less at the t time. Mr. Mendoza 
t that if to negotiate a AY. with the Import & 

affect the value of the outstanding 

it would create additional burdens 


Co. testified for the full afternoon 


goutlen at ths hear and also the current market quotations are 

the soundest value ye ‘s of 1977. He placed a value of 
§,to 4 pointe tase Sor the $16 % bends 955 because of their junior position . 
th Mr loan 


oza's opinion that the granting of a large 
to Cuba by the Import & Export Bank would not enhance the value of the 
Capes & bonds in the market 
presentation of the 10 ts earnings and balance sheet 
Position of the company. Mr. Rozier o the SEC cross-examined representa- 
ves of the management on the various fpares Deenent 
m hearing was pany til Dec. 1 es —_ I testimony on Valua- 
tion is to be received prior closing of ti e case and the valua- 
tion report by Mastes Black ¥ 51, p. 3259. 
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Western Public Service Co. (& Subs.)—Earnings— 
Period End. Ott. 31— 1940—Month—1939 1940—12 Mos.—1939 




















Operating revenues_... $178,545 $177,651 $2,162,848 $2,144,517 
i 81,819 86,907 986 ,050 ,002,830 
10,622 8,785 138,715 130,474 

22,022 562 2.636 231,492 

a21,956 18,836 226,510 202,012 

Net operating revenues $42,126 $43 561 $528 ,938 $577 .709 
Other income (net)___._ Dr2,723 Dr5,990 Dr42,293 Dr74,282 
es $39,403 $37 .571 $486 645 $503 427 
Interest and amortization 26,462 26,594 318,442 331,267 
a ne $12,941 $10,977 $168 ,203 $172,160 
Preferred dividend requirements_______________ 119,453 119,453 
Balance for common stock and surplus________ $48,751 $52,708 


a Provision for the additional Federal taxes imposed by the Second Rev- 
enue Act of 1940 enacted in ber is being made over the last three months 
of the year.— Vv. 151, p. 3413. 


Western Union Telegraph Co., Inc.—£arnings— 


Period End. Oct.31— _1940—Month—1939 1940—10 Mos.—-1939 
Teleg. & cable oper. rev- $8,658.622 $8,127,781 $82,001,269 $79,118.935 
481,465 5,230,653 5,123,923 


DC voccauecsted 515,479 81, 23) ’ 
Deprec. & amortization_ } 364 716,911 6,863,277 6,975,837 
All other maintenance_- 522,610 486,830 4.735,524 : .769 
Conducting epqredone- - 5,084,614 4,753,195 49,154,304 47,847,693 
Relief depts. & pensions _ 184,019 187,209 1,826,676 1,875,385 
All other general and 

miscell. expenses-____ 160,288 174,810 1,659,357 1,809,108 





Net telegraph & cable 


operating revenves_ $1,505,248 $1,327,361 $12,531,518 $10,926,220 
34,634 33,011 328,005 17,476 














Uncoll]. oper. revenues. _ 4 d 47 
Taxes assignable to oper_ 491,843 489,042 4,904,561 4,944,428 
Operat income_... $978,771 $805,308 $7,298,952 $5,664,316 
Non-operat income. 102,818 92,675 1,289,572 1,231,605 
Gross income_---___-_- $1,081,589 $897,983 $8,588,524 $6,895,921 
Deducts. from gross inc. 581,149 594,494 5,869,248 5,945,562 
Net income......... $500,440 $303,489 $2,719,276 $950,359 


—V. 151, p. 2961. 


Westmoreland Water Co.—Accumulated Dividend — 
Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $6 cumulative preferred stock, payable Jan. 2 to 
holders of record Dec. 11. 
Arrears on Jan. 2, 1941, will amount to $2.25 a share.—V. 151, p. 1443. 


Westvaco Chlorine Products Corp.—-Frtra Dividend— 

Directors or Dec. 10 declared ap extra dividend of 45 cents a share on 
the common stock, payable Dec. 28 to stockholders of record Dec. 20. 
ty brings total dividend payments for the year to $1.85 a share, the same 
as last year. 

The ccmpany also authorized an initial quarterly dividend of $1.12% 
a share ov ws new $4.50 cumulative preferred stock and a regular quarterly 
dividend of 35 cents a share on the common stock, both payaboe Feb. 1, 
1941, to stockholders of record Jan. 10, 1941. 

In announcing the dividend action, William B. Thom, President of the 
cosspeny . disclosed that 2,530 shares of the company’s old preferred stock 
had m converted into common stock prior to the redemption date yester- 
Hr f Giving effect to these conversions, the company now has outstanding 
353,132 shares of common stock.—V. 151, p. 2961. 


Wheeling & Lake Erie Ry.—E£rtra Dividend— 

Directors on Dec. 11 declared an extra dividend of $1.50 per share in 
addition to the r lar quarterly dividerd of $1 per share on the common 
stock, both payable Dec. 23 to holders of record Vec. 21.—V. 151. p. 3260. 


(S. S.) White Dental Mfg. Co. (& Subs.)—Zarnings— 














9 Months Ended Sept. 30— 1940 1939 1938 
GA, cigs ndandéntGsbn siitts dbeke $6,415,867 $6,326,679 $6,766,350 
Costs and expenses, &c_-......-..-- 5,979,070 6,054,256 5,765,877 

Operating profit................ $436,797 $272,423 $473 
GE Bi 6b 0 bitte orcecodins 55,014 52,236 54,882 

; 8 seed Quen $324 659 $55,355 
Int., depreciation and income tax--- 267 ,509 198,105 164,206 
Foreign exchange loss_-_-_.........-- 850 87 ,628 626 
Provision for contingencies -- ~~~ ---- a \~abkeler 14) emamte 

I ccinlntinaedtin win esinnns $178,452 $38 ,928 loss$109 477 
Earnings per share. --........---.-. $0.61 $0.13 Nil 


—V. 151, p. 1443. 


White Sewing Machine Co. —Dividend— 

Directors have declared a dividend of 50 cents per share on the prior 
preference stock payable Feb. 1 to holders of record Jan. 29. 

President Rodgers states that dividend shall be payable only after final 
eS of suit bro t against the corporation in the Court of Chancery 
of Delaware and only event such final disposition is in favor of the cor- 

tion and, provided further that actual payment of said dividend shall 
me oa such date as shall be subsequenily fixed by directors.—yYV. 
»D. . 


Wichita Northwestern Ry.—Abandonment — 

The Inverstate Commerce Commission on Nov. 29 issued a certificate 
porns abandonment, as to interstate and foreign commerce, by T. A. 

y, receiver, of the entire tine of the Wichita Northwestern Railway, 
extending from Pratt northwesterly to Vaughn, approximately 74.49 miles, 
with branch lines from Junction to Iuka, 1.04 miles, and Trousdale to 
Kinsley, 23.94 miles, a total of 99.47 miles, all in Pratt, Edwards and 
Pawnee Counties, Kansas. —V. 131, p. 1419. 


Wisconsin Bankshares—Common Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 27 to holders of record Dec. 12. This will be the first 
dividend paid since January, 1933.—V. 141, p. 774. 


Wisconsin Central Ry.—FEarly Reorganization Contem- 
plated—New Committee Formed for Superior & Duluth Bonds— 

The protective committee for the holders of the Ist gen. 
mtge. 50-year 4% bonds, in a letter, dated Dec. 6, states: 


In a letter Dec. 20, 1937, the committee discussed its future and the 
possibility of conflicts of interest in eaarrs to represent both holders 
of first general m bonds and holders of Su or & Duluth Division 
and Terminal Ist mtge. 30-year 4s, due May 1, 1936, in the development 
of a plan of zation. The improvement in earnings ed by 
the receiver for 1939, and the current year to date, now bring to the fore 
the desirability of an early reorganization and the co uent potentialities 
of conflict between Ist general mtge. bondholders and Superior & Duluth 
Division and Terminal bondholders. 

This ibility was contemplated by the d it ogrecmans of Dec. 19 
1932. nsel to the committee have ad that the committee should 
not attempt to represent the two bond issues in the development of a plan, 
and according'y the committee has applied to the Interstate Commerce 
Commission for authority to continue to act as a committee only for holders 
of first general mortgage bonds pursuant to an amended deposit agreement. 
If such authority = pramees. the committee } pe to direct its efforts toward 
the formulation and submission of a plan of reorganization as early as may 
be 


possible. 

A committee for the holders of Superior & Duluth bonds has been organ- 
ized and is composed of Edward C. Gale of Snyder, Gale & Richards, 
attorneys, of Minneapolis; Donald W. Campbell, Tr 
Mutual Life Assurance Co. of Worcester, Mass.: Fred P. Hayward, Vice- 
President and Treasurer of the John Hancock Mutual Life Insurance Co., 
formerly a member of this committee; G. Karl Kuelthau, of Rix, Kuelthau 
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& Kuelthau, attorneys, of Milwaukee; and Jesse M. Watkins Jr., of Mather 
Humane Stock Transportation Co. of Chicago. This new committee has 
retained Snyder, Gale & Richards of Minneapolis, M 

100 and when authority to act has been granted 

& Duluth bonds and they will be advised of the details of the procedure 
by which they may avail themselves of the representation of this new and 
independent committee, which will look out for their own 

and interests both in the receivership processing and in connection 
with working out a plan of tion. In the meantime, it will be 
unnecessary for holders of certificates of deposit to take any action. 

Activities Of the Commitiee—As previously reported, the Warner committee 
initiated and sponsored the investigation made by Victor V. Boatner 
and ‘Thomas C. Powell in 1933, which was paid for by this committee; and 
subsequeatly, in 1936, the receiver, at the uest of this committee, was 
authorizeu by the court to employ Mr. Powell and Mr. Stephen K. Shoup 
for a further investigation of various interrelationships between the Soo 
and the Wisconsin Ceatral. Both of these reports recommended a number 
of changes in the then-existing practices. 

Terminal Rentals—Committee has been actively interested in the prop- 
erty's terminal requirements, and has from the outset urged the need of 
coutinuous study of such requirements and the most economic cost thereof. 
The former rentals for terminal facilities at Chicago, afver such study and 
negotiation, have been substantially reduced. The receiver also made, as of 

ug. 1, l¥d5, a new agreement with the Milwaukee railroad for the use of 
the latter's facilities in 1ilwaukee, the effect of which has been to substi- 
tute Operating costs which fluctuate more or less in line with volume of 
traffic for a substantial portion of the previously relatively fixed rentals. 
in this respect the committee deems the new agreement a material advan- 
tage to the wisconsin Central. 

Lyuipment Pool and Eppler Report—Comumittee also advocated an equip- 
ment pool agreement with the Soo, and as of July 1, 1937 au agreement was 
entered into with respect to both ownership and operation of tne equipment 
owned by the two roads. The pooling of the Owxership aud use of equip- 
ment aud the development of an equitable accounting therefor raised many 
intricate questions wnicn, after reasonable experimenval trial, the committee 
urged shoulu ve tested out by independent disinveresteu experis. The 
committee is glad to report that the Court in Feoruary, 1y40 appointed the 
firm of tppler « Co. to examine into and report upoa the account be- 
tween the two roads, incluaing that involved in the eyuipmeuat pool. The 
report of Eppler & Co. has now been filed with the Court auu the committee 
is coucerneu to see that the recommendations made therein, so far as possible, 
are carried out. ‘lhe recommendations in the report are the subject of 
conferences between the inverested parties. 

Mortguge Allocutions—it is assumed that in due course a hearing will be 
hela on tue allocation of revenues and expenses between the uifferent mort- 
gage uistricts of tne Wisconsin Central made pursuant to a tentative formula 
aevelopea by the receiver and also in part reported upon by the firm of 
Eppler « Co. 

Muterials and Supplies Ownership—The committee has followed carefully 
and cooperated witn the receiver in his effort to establish auu to press to a 
conclusion aa asserted lien on and interest in a stock of materials and sup- 
plies in the hanas of the Soo uustees. When the Soo leaseu the Wisconsin 
Central in Lyuy, it took over with the property materials anda supplies of a 
then book value of approximately $542,¥76, and in 1¥1/ the wisconsin 
Central contributed an additional $000,0U0 toward the cost of materials 
and supplies carried by the 5o0o for the account of the Wisconsin Central. 
‘This question is of vival importance because if the receiver uoes not Possess 
such asserted lien it will probably be necessary to purchase an adequate 
oeect of materials and supplies out of the cash resources of the estate on 
hand. 

Uther Claims Between the Soo and the Wisconsin Central—The Soo has filed 
claims against the W iscousin Central aggregating $5,196,075, none of which, 
in the opinion of couusel for the receiver, are entitled to priority over the 
liens of the mortgages securing the bonds represented by the committee. 
The receiver (asiue from a counterclaim against the Soo in the sum of 
jag bd ana the lien on materials and supplies above discussed), has 

iled claims against the Soo aggregating $7,008,527. Uf this amount, 
$914,733 represeuts cash and receivables in excess of curreat payables 
turned over to the Soo at the time of the 190Y lease, $244,1U3 represents 
accrued and unpaid taxes at the date of the receivership, aud the balance 
arises from the terms of the 1yU¥ lease. ‘The Soo is in bankruptcy and the 

ttee has peen informed that the tentative plan of reorgauization of 
the Soo accorus no recognition to unsecured claims 

Ownership of Lquipment—in its letter of Dec. 20, 1937, the committee 
reported to you tuat the receiver, with the committee's approval, had _— 
chased from the 5oo the bulk of the equipment which was veiug leased from 
the Soo, the aggregate purchase price of which was $3,193,3U0. in addi- 
tion, the receiver nas also from time to time purchaseu new equipment 
the aggregate cost of which was $3,455,582, as of Sept. 3U, 194U. As of 
that Gave, these comvined acquisitions, against which $3,103,746 of equip- 
ment ovligavious were Outstanding, represented at depreciateu book values 
more than 73% of the equipment ownership. 

Coordination and Pooling Arrungements—V arious arrangements have been 
entered into between the receiver and the Chicago & Nortun western Ky. 
in the interests of economy. ‘These included pooling arrangements as re- 
spects certain ore traffic and also as respects certain passeuger traffic, in 
addition to which a coordination was effected in the vicinity of Marshfield 
and Wisconsin Kapius, Wis. 

Contructs—Committee has urged the desirability of the Wisconsin Central 
becoming a Gdirect signatory to such desirabie contracts as pervain solely to 
the Wisconsin Central property or operations (as distiuct from the Soo). 
In the past such contracts have largely been carried in the name of the Soo 
(for the peuefit of the Wisconsin Central). in short, the committee has 
endeavoreu to vring about a situation where the wisconsin Ceutral from 
both a physical stauapoint and from a corporate stanupoiut is a more self- 
contained property than that which your committee found when it was 
formed. 

Land Grants—The receiver has indicated his intention not to pay taxes 
on some 57,500 acres because of difficulty in realizing enough on sales to 
cover taxes anu auministration costs. ‘The committee .s informed that this 
will leave only about 6,600 acres which the receiver has electea to retain 
for the present. 

Petition for Payment of Interest on First Generals—lInterest has been d 
regularly Out of income on outstanding equipment ovligatious as well as 
upon the 3240,UUu ..arsnfiela & Southeastern Division purchase money 
first mortgage bonds. 

No inserans has been paid since the receivership on the first Panay mort- 
gage bonds or ou the Superior & Duluth Division & Terminal first ae 
bonds, ‘I'he trustees under the first general mortgage nave filed a petition 
for the payment of one year's interest, or 4%, on the first geueral mortgage 
bonds. ‘ine committee has urged upon the trustees its desire to secure 
some interest payment, if possible, before the end of the current calendar 

ear. An interest payment, in the opinion of the committee, is entirely 

ustified. it hopes to be avle shortly to advise depositors that a payment on 
account of accrued unpaid interest has been authorized by the Court and 
will at that time advise how it may be collected. 

Right of Withdrawal—Holders of certificates of deposit have at present 
a continuing right of withdrawal upon payment of a pro rata share of ex- 

and liabilities of the committee. Such pro rata share has been fiexd 
4 the committee at $9.34 per $1,000 bond, which amount will remain in 
ect until further order of the committee. - “ 

Changes in Personnel, Counsel and Secretary—Jacob A. Bar P ce- 
President of the New England Mutual Life Insurance Co., has ed as 
a member of the committee and Samuel 8. Hall Jr., Financial Secretary of 
the same company, has been elected to the vacancy. Fred P. Hayward, 
Vice-President and Treasurer of the John Hancock Mutual Life Insurance 
Co., has resigned from this committee to become a member of the new 
Superior & Duluth committee. Mr. Hayward is si this letter, how- 
ever, because of his familiarity with the committee's activities since its in- 


ception. Messrs. Mil _ eed & Hope have r ned as committee 
unsel and Messrs. Cadwalader, Wickersham & Taft ave been retained 
4 their place. Samuel L. Rosenberry has resigned as Committee Secre- 


tary and William G. Fennell, an associate of Cadwalader, Wickersham & 
Tait, has been appointed in his place.—V. 151, p. 3413. 


Wiser Oil Co.—£rtra Dividend— PP Seeeay ey Ee 

Directors have declared an extra dividend 0 cen - 
dition to the regular quarterly dividends of like amount on the common 
stock, both payable Jan. 2 to holders of record Dec. 12. This coopares with 
50 cents paid on Oct. 1, last, and quarterly dividends of 25 cents per share 





£82 
y distributed. In addition, extra dividend of 25 cents was paid on 
uly 1, last.—V. 151, p. 1589. 


Wood Preserving Corp.—T7o Liquidate— 
Stockholders of the tion, (a Ko Co. subsidiary) at a special 
3 . Its ll be cond as an 
vision of Koppers Co. after Dec. 31, this . it is 
G. B. Shipley, Board Chairman, and W. F. M % 
, of the corporation. 
. Shi and Mr. Munnikhuysen stated that the action was taken in 
plify the corporate structure and to further integrate 
and sales activities with other divisions of Koppers Co. 
hat will be nagement of 
t. 


Preser ving ys was i of 
Koppers Co., and included t consolidat ion of Ayer and Lord Te Con 
Century Wood Corp., National Lumber and Creosoting Co. and 
subsidiary companies.—V. 151, p. 3260. 


Wright Aerenautina! Ces Corp.— Union Contract— 

This corporation a an ent on claiming representation of 

the great yn my of 16,000 employed at Paterson, N. J., announced 

of ala contract barring any interference with defense uction. 

he contract, described in a joint statement by Myron D. Gordon, 

Wi t Vice-President and General nager, and William H. Showers, 

President of the Executive Committee of the Wright Aeronautical Em- 

— Association, as ‘‘the most comprehensive agreement even negotiated 
the aviation industry,’ stated: 

“All es, 8 , slow-downs, stay-ins, or curtailment or inter- 
ference with production are outlawed. All major grievances must be sub- 
mitted to impartial arbitration.” 

The contract, effective Dec. 15, provides for a basic 7% wage increase 
with an additional 10% increase for employees on two night shifts, seniority 

ns, vacations with bey. sme and a half for overtime and double time 


time limit was not an- 
grievance could 





ys. 

The t statement said the contract, whose 
no , provided that the side asking arbitration of a 
petition a member of New Jersey's highest court to select an arbiter. 


The statement said the e visions would boost the annual payroll 

from $22,000,000 to $23.500,000.-—V. 151, p. 3260. 
(Wm.) Wrigley Jr. Co.—Special Extra Dividend— 

Directors have declared a special extra dividend of 25 cents share on 
the common ° pod value, payaole Dec. 28 to holders of record Dec. 
20. Directors also d red regular monthly dividends of 25 cents share 
payable Feb. 1, March 1 and April 1 to holders of record the 20th day of 
each month. See V. 151, p. 2061 for record of previous dividend 
payments.—V. 151, p. 2517. 


(Rudolph) Wurlitzer Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Like amounts were 
paid on Nov. 30 and on Aug, 31 last, and previously quarterly dividends 
of 15 cents per share were ributed.—V. 151, p. 2962. 


Yates-American Machine Co. (& Subs.) —Zarnings— 
Years Ended June 30— tw 1939 1938 
Profit from oper., before deprec., &c. $123,412 $47,559 
Interest received & sundry revenues-_ 34,699 20,830 


Profit 
Depreciation, interest & other charges 
Non-operating properties expense - - _ _ 
Profit on sale of fixed assets 


Net loss from operations for period _ 

t on bonds purchased an 
retired with funds derived from 
sales of properties 


Balance, carriea to surplus 





$158,111 $68,389 
144,066 123,791 

12,878 13,767 
Cri10,300 Cr55 


$11,467 $69,114 





2,445 
$66 669 





$59,399 
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Consolidated Balance Sheet June 30, 1940 
Assets—Cash in banas and on hand, $144,133; customers’ notes and 
, less reserve, $728.655: other accounts receivable, 
. als, ies, k ip process and woodwor! ma- 
, at cost or market, less reserve for obsolescence, $1,282.075: m- 
vestments and sinking funds (less reserve for losses of $12,735), $31.47: 
t ana property, at book value, less tion reserve, $1,913.44 
erred charges, $5.347: total, $4,134,119. 

Liabilities—Notes payable—banks, $100,000; accounts payable, $274 489; 
accrued cxgenses and bond interest, $132,953; funded debt, $1,333,045: 
cap.tal stoc Ager $5), $1,056,048; us account and appraisal 
tion, $1,237,585; total, $4,134,119.—V. 151. p. 2962. 


Yankee Football Exhibition Corp.—Change in Control— 

Sale of the club to Douglas Grant Hertz, operator of the Pegasus Club, a 
polo and riding organization in Rockleigh, N. J., was announced Dec. 9 by 
the new owner and Willard K. Rice, who served as President of the clu 
during the recent season. 

The officers now are: Mr. Hertz, President; Mr. Rice, Vice-Pres.; John 
F. McBride, Vice-Pres.; Howard E. Norris, Treasurer.’ Mr. Hertz, it is 
understood has acquired control of 51% of thestock. On Oct. 3 last. Giles 
Norris & Hay, New York made a public offering of 10,000 shares of capital 
mom ae par ($5 per share) but this offering has been canceled.—V. 151, 


Pp 


8; 
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Yellow & Checker Cab Co. (Consolidated) (& Subs.)— 


9 Months Years Ended Oct. 31 
Period— July 31,’40 1939 1938 1937 
Revenue from cab oper. $2,300,512 $4,178.889 $3,843,112 $4,243,413 
Operating expense 2,523,228  %3.647,803 3,444,700 3,741,895 


Cab operating profit. $277.284 $531,086 $398,412 
Other income 53,477 79,444 47,351 


$330,760 $610,531 $445,763 
6,711 8,323 19,224 


«24,985 21,274 
amort. of intangibles _ 242,643 342,760 316,559 301,000 
Consolidated net profit $57,421 $219,751 $88,705 $200, 

Divs. declared and paid_ 66,922 67,322 100,983 136604 
x Federal income taxes only. 


Consolidated Balance Sheet July 31, 1940 


Assets—Cash, $272,147; accounts and notes receivable, $37,726: ma- 
officers tig Hi fixed assets (net), 
$i. 75,233; deferred charges, 


, 86, dl 
504; accrued liabilities, $82 .857; 
thin one 





$501,518 
46,488 


$548 .006 
8,439 


37,638 





Federal income and un- 
distributed prof. taxes 
Deprec. of equip. and 


39,695 





jabilities—Accounts payable, $51 
purchase contract and real estate mort; instalments due wi 
year, $143,500; unredeemed cab scrip and other items 
, $15,500; reserve for contingencies, $3,134; class A- 
, 27,461 shares, $1,373,050; class A-2 common stock, 6,000 shares, 
00,000; class B common stock, 20,000 shares, $1,000,000; surplus, 
,619; total, $3,086,031.—V. 151, p. 2517. 


Youngstown Sheet & Tube Co.—Listing of lst Mtge. 
Sinking Fund 34%% Bonds, Series D— 


The New York Stock Exchange has authorized the listing of $45,000.00, 
sot seage- sinking fund 3% bonds, series D, due Nov. 1, 1960.—V. 151 
1 » 


Zeller’s, Ltd.—Sales— 


Period End. Nov. 30— 1940—Month—1939 
Sales 786 438 $603 ,031 
- 151, p. 435. 


1940—10 Mos.—1939 
$6,007,583 $4,622,633 
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COMMERCIAL EPITOME 
Friday Night, Dec. 13, 1940 

Coffee—On the 7th inst. futures closed 1 to 3 points net 
higher. Sales totaled only 7 lots. The coffee futures 
market was steady today following announcement of the in- 
crease in Colombian prices. After opening a few points 
lower, the market worked up to end with slight net gains. 
For the week futures were 25 to 28 points higher and trading 
was active. This was the best week’s gain in some time. 
Meanwhile it was reported in trade circles that probably 
early this week Salvador, Nicaragua and possibly other 
Central American coffee countries will announce their selling 
plans under the quota system. Whether they contemplate 
minimum prices could not be determined. Official f. 0. b. 
minimum prices of Colombian coffee today were uniformly 
advanced 19c. per bag of 70 kilos, which is equal to a rise of 
approximately ec. per pound in the prices on New York 
basis. On the 9th inst. futures closed 1 point up to 1 point 
off for the Santos eontracts, with sales totaling 50 lots. 
Santos coffee futures rallied for gains of 2 to 5 points on re- 
newed Brazilian buying after establishing early losses of 5 to 6 
points. Cost and freight offers from Brazil were unchanged 
to 10 points higher. _ ers look for reports on selling plans 
of El Salvador, Nicaragua and possibly other ntral 
American producing countries later this week, but nothing 
has been heard of Brazil’s plans. Although not yet officially 
confirmed, it is believed Colombia has again boosted minimum 
export prices—this time by about 4c. per pound on certain 
On the 10th inst. futures closed 17 to 15 points net 

lower for the Santos contracts, with sales totaling 34 lots. 
There were 4 contracts traded in the Rio July delivery, which 
closed 8 points net lower. A dull narrow coffee futures 
market—the first in several weeks—reflected the situation 
in buying on the part of American roasters after a good 
volume in recent sessions. Santos futures were a point 
either way. July, in early afternoon was selling at 6.80c., 
up 1 point. Nothing has been heard on plans of individual 
countries—other than Colombia—tying in with the recently 
enacted Inter-American Coffee Quota Agreement, but 
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something is expected this week from several Central Ameri- 
can areas. On the 11th inst. futures closed 4 to 5 points net 
higher for the Santos contract, with sales totaling 50 lots. 
In the early afternoon values were 6 to 9 points higher. 
The recent high for March was 6.66ce. Twenty-five notices 
were issued against December contracts and immediately 
“‘stopped”’ just as previously this month 42 other tenders were 
accepted. In Brazil Santos spot prices were off 100 reis. 
The National Coffee Department raised the buying price on 
various surplus coffee being accumulated by about 5 milreis 
per bag. This is equivalent to about one-fifth cent per 

und. So far no word is heard of minimum prices by 

razil. The actual market here was still hesitant in tone. 

On the 12th inst. futures closed 11 to 12 points off for 
the Santos contracts, with sales totaling 11 lots. The hesi- 
tation in the market reflected uncertain sentiment. The 
advance has gone so far that traders are wary of following 
it further, yet few wish to sell the market in view of the 
Inter-American agreement and the possibility of other areas 
following Colombia’s lead in fixing minimum prices. The 
army was reported to have bought 22,800 bags of shipment 
Brazils at 6.03 delivered in New Orleans. This is presumably 
for Santos 4s, soft. The last previous price paid by the army 
was just under 5.60, delivered Brooklyn. In Brazil today spot 
Rio 7s were off 10 reis. Today futures closed 2 to 6 points 
net lower, with sales of 59 lots, all in the Santos contracts. 
The Santos coffee market rallied 2 to 5 points on a small 
volume. September sold at 6.70, up 5 points, but 25 points 
under the seasonal high made last week. In the actual 
market resale coffees dominated trading, as operators took 
quick profits. In Brazil Santos spot prices were 100 reis 
lower. According to a cable from Nicaragua, growers believe 
that a price of 10 to 12c. for coffee against 6 to 7c. currently 
would mean enlarged purchases of American goods of all 
kinds, which is probably very true. 


Rio . coffee prices closed Ay follows: 


Santos coffee prices ciosed as follows: 
ee or RGR sii ccnckscecriecscascossed 6.51 
March, 1941 6.31| September... ---...........--. 6.60 
BERG 6 6 octet tcseccsecavssessse 6.41 
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Cocoa—On the 7th inst. futures closed mnshnne? to 2 

ints lower. Transactions totaled 56 lots for the short 

f — sponge 4 — week cocoa —s. — = 
gains points, bringing prices up to the best lev 
in 5 months, as apprehension increased over the possibility 
of freight space shortages. Licensed New York warehouse 
Friday, bringing the total to 1 388.088 bace apainet 1: 120, 5 

, bri the total to 1,283, ags against 1,126, 
bags fn Seulll stores last year at this time. Local closing: 
Dec., 5.06; Jan., 5.06; Mar., 5.10; May, 5.16; July, 5.23; 
Sept., 5.31. On the 9th inst. futures closed 19 to 15 points 
net higher. Transactions totaled 326 lots. Cocoa futures 
were nervous over the shipping outlook, especially following 
receipt of news that 2 cargo vessels had been sunk by a 
German raider off the coast of West Africa. Whether or not 
they carried cocoa cargoes was not stated. Anyway a rush 
to buy contracts followed and they proved hard to get. 
On a turnover of 200 lots to early afternoon prices were 
bid up 13 to 15 points. Aggressive buying of Dec. in the 
face of 22 Dec. transferable notices was a feature. To 
date 275 notices have been issued. The market has ad- 
vaneed about 100 points since early Oct. At that time 
Mar. was selling at 4.20ce. compared with 5.25 today. 
Warehouse stocks decreased 900 bags over the week-end. 
They now total 1,283,746 bags against 1,127,469 bags a 
year ago. Local closing: Dee., 5.25; Jan. 5.22; Mar., 
5.26; May, 5.32; July, 5.40; Sept., 5.46. On the 10th 
inst. futures closed 1 point up to 1 point off, with sales 
totaling 284 lots. Further active buying caused cocoa futures 
to sell at new high prices for the movement and in ease of 
distant positions for the season Oct. sold at 5.48¢. against 
the old high of 5.47. During early afternoon the market was 
3 to 4 points higher. Fourteen Dec. notices were issued but 
were quicklv stopped by manufacturers. So far 289 notices 
have n issued. The buying today was done chiefly by 
manufacturers, whereas yesterda all Street was the 

rincipal buyer. Sales to early afternoon totaled 145 lots. 
arehouse stocks increased 17,600 bags overnight, the largest 
gain in some time. They now total 1,301,304 bags against 
1,128,641 bags a year ago. The increase was due to further 
shipments from Brazil. Local closing: Dec., 5.26; Mar., 
5.27; May, 5.33; July, 5.39; Sept., 5.45. On the 11th inst. 
futures closed 7 to 10 points net lower. Sales totaled 193 
lots. Profit taking halted the rise in cocoa futures, prices 
receding 6 to 7 points, but regaining part of their loss. Dur- 
ing early afternoon Dec. stood at 5.22, off 4 points. Sixty 
notices were issued but as usual they were readily absorbed 
by manufacturers. Trading in futures to early afternoon 
totaled 170 lots. Warehouse stocks decreased 300 bags. They 
total 1,300,999 bags inst 1,128,641 a year ago. Accras 
afloat were reported sold for 5.42 4c. a pound and Bahais at 
5.30¢e., cost and freight. Local closing: Dec., 5.18; Mar., 
5.20; May, 5.23; July, 5.31; Sept., 5.38. 

On the 12th inst. futures closed 3 to 7 points net lower, 
with sales totaling 238 lots. Wall Street liquidation in 
cocoa continued with the result that prices declined 4 to 5 

ints further, with Dec. selling at 5.14c., off 4 points. 

anufacturers absorbed the selling. An absence of hedge 
selling was due to primary offerings being above New York 

arity. Eight Dec. notices brought the total to 357 lots. 

arehouse stocks increased 20,000 bags, now standing at 
1,320,902 bags, against 1,128,048 bags a year ago. It is 
generally reported that Brazil has marketed her crop un- 
usually early, and has only about 25% of the 1940-1941 
harvest yet to sell. Local closing: Dee., 5.12; Mar., 5.14; 
May, 5.20; July, 5.24; Sept., 5.31. Today futures closed 
9 to 6 points net lower, with sales totaling 231 lots. Wall 
Street continued to liquidate cocoa, the excuse being that no 
further news of ships sinking off the West African coast had 
been received. eavy arrivals also influenced sellers. 
Prices this afternoon were 5 to 7 points lower, with Mar. at 
5.09e. Sales to that time were 175 lots. Arrivals so far 
this month total 214,827 bags, against 64,505 bags a year 
ago. The arrivals reflect early marketing of Brazilian cocoa. 
Primary markets are not offering now. Warehouse stocks 
increased 7,300 bags. They total 1,328,210 bags against 
1,137,979 bags a year ago. 61 Dec. notices were issued to- 
day, but manufacturers promptly stopped all. Local closing: 
Dec., 5.03; Mar., 5.06; May, 5.12; July, 5.18. 


Sugar—On the 7th inst. futures closed 1 point higher to 1 
point lower compared with previous finals of the domestic 
contracts. Sales in the No. 3 contract were 8l lots. For the 
week the market was unchanged to 3 points higher. The 
world contract closed unchanged to 1 point higher, with sales 
of only 2 lots. The market for the week showed a net loss of 
4 tol point. Eighty of the 81 lots in the domestic contract 
involved a switch of January for September at 19 points. 
Trade and Wall Street commission houses sold the Septem- 
bers, while banking interests and commission houses bought 
the January. On the 9th inst. futures closed 5 to 3 points net 
higher for the domestic contract, with sales totaling 501 lots. 
The world sugar contract closed 1% to 2% points net higher, 
with sales totaling 12 lots. Domestic sugar futures opened 
4 to 8 points higher on heavy buying which reflected a quota 
of 6,616,817 tons fixed for 1941 , lower than most of the trade 
expected. Hedge selling and profit taking appeared in 
volume and in early afternoon prices were only 3 to 6 points 
higher. The raw market advanced 5 points when an operator 

id 2.92c. a pound for 1,000 tons of Philippines due Dee. 10. 
Refiners would pay 2.90e. About 15,000 tons of Philippines 
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and at least 3,000 tons of Cubas were offered at 2.95c. 
Most of this was for arrival in either late December or 
January. There was no change in refined prices. World 
sugar futures were 1% to 2% points higher in dull trading. 
On the 10th inst. futures closed 1 to 2 points net higher fo 

the domestic contracts, with sales totaling 206 lots. The 
world sugar contracts closed 114 to 3 points net higher, with 
sales totaling 83 lots. Sugar futures were firm during most 
of the session. The higher prices reflected further activity 
in raw sugars at 1 point advance. Raw sales were made at 
2.93c.—up 1 point. They inclined 5,000 tons of Philippines 
due Jan. 15 to MeCahan, and 1,500 tons due Jan. 21 to an 
operator. Nearly 10 lots or about 20,000 tons of Philippines 
were offered at 2.95¢., due Dec. 20 to Jan.-Feb. shipment, in 


addition to three cargoes and one parcel of Puerto Ricos and 
3,000 tons of Cubas, the last being for late Janu clearance. 
Refiners, it was said, would pay something better than 


2.90c. and might go as high as 2.95e. No change in refined 
prices was reported, but business at 4.35c. has picked up. 
On the 11th inst. futures closed unchanged to 1 point higher, 
with sales totaling 248 lots. The world sugar contract 
closed unchanged to %-point higher, with sales a 
8 lots. It was revealed in the raw sugar market that a 
refiner yesterday bought 4,000 tons of various sugars, 
February delivery, at 2.94c., a point above other sales 
totaling 17,000 tons. Today Colonial of New Orleans 
—- 2,000 tons of Philippines due late December at 2.95c., 
ex-ship. In the world sugar market futures were dull and 
unchanged, with small sales of March contracts at 0.78 of a 
cent. The market was not affected by news that Great 
Britain had rejected ex-President Hoover’s plan for European 
food relief, although some hope had been entertained that 
sugar now barred from the Continent would get in that way. 
World sugar values would be affected favorably in the event 
of conclusion of or aid by this country to promote the 
Western Hemisphere program. 

On the 12th inst. futures closed 1 point up to unchanged 
for the domestic contracts, with sales totaling 377 lots. The 
world sugar contract closed 4% to 1 point off, with sales 
totaling 104 lots. July and September sugar traded at new 
seasonal high prices as the market advanced 1 to 2 points, 
with March at 2.0le. Two more sales of raws yesterday 
eame to light, one of 2,000 tons, Philippines, January 
arrival, at 2.93e. a pound to Refined Syrups, and 2,000 
tons January shipment Philippines to an operator at 2.94c. 
a pound. About 25,000 tons of other raws were offered at 
2.95¢e. a pound.. Refiners are believed about ready to take 
all. The National Sugar Refining Company advanced its 
price on refined 5 points to 4.40c. a pound, effective tonight, 
meanwhile continuing to take business for delivery up to 
Dec. 23d at 4.35e. Pennsylvania followed. Today futures 
closed 1 to 2 points net lower for the domestic contracts, 
with sales totaling 73 lots. The world sugar contracts 
closed % point up to unchanged compared with previous 
finals, with sales totaling 10 lots. Sugar was unchanged to 
1 point net lower in the domestic market during early 
afternoon, with March at 2e., unchanged. Traders waited 
for news of further buying of raws. At least 30,000 tons of 
Cubas, Philippines and Puerto Ricos were on offer at 2.95c. 
a pound. Refiners were willing to pay 2.95c. for spot sugsr, 
but not for forward mg tm World sugar was dull and 
unchanged to % point higher. Talk of sales of Cuban 
sugar to Spain continued. 

Prices were as follows: 


Sassy, 3983 adap ncncnucdacse cn atdionn 6b aihomwieadine 2.08 
DEE acncetenacpSosecdanha 1.99| September. ...........----...- 2.11 
BENE « Shbdddbdcsdssciisiawe 2.03 | 


Lard—On the 7th inst. futures closed unchanged to 2 
points lower. Trading was light, with fluctuations extremely 
narrow. There was nothing in the news to stimulate any 
particular interest. The foreign demand for American lard 
continues slow. Receipt of h at Chicago and the other 
leading packing centers today (Saturday), were quite heavy 
and totaled 25,700 head compared with 30,600 head for the 
same day a year ago. Hog sales at Chicago ranged from 
$5.50 to $6.25. Western hog marketings were heavy through- 
out the week, despite the cold weather in the West and snow 
in many sections. On the 9th inst. futures closed 2 to 5 
points net lower. Nothing of interest developed in the trading, 
the market ruling relatively quiet during most of the session, 
with the undertone heavy. estern hog receipts were quite 
heavy today, and marketings at Chicago were ry mrs above 
e tations. Hog prices were 5c. above Friday’s finals. 
Sales ranged from $6.05 to $6.30. Western hog receipts 
totaled 139,800 head compared with 130,800 head for the 
same day last year. On the 10th inst. futures closed un- 
changed to 2 points lower. Trading was light with fluctua- 
tions narrow. The opening range was unchanged to 2 points 
lower. The open interest in the Jan. delivery is reported as 
quite large, but liquidation in this month has commenced 
already, and today the open interest decreased 11 contracts. 
Marketings of hogs at the principal king centers in the 
West totaled 147,199 head, com with 98,500 head for 
the same day last year. Hog prices at Chicago declined 10c. 
to 15¢., with sales ranging from $5.75 to $6.20. On the 11th 
inst. futures closed unchanged to 5 points lower. Trading 
was very light and prices ruled within a very narrow range. 
Western 1 heey or totaled 111,000 head today, compared 
with 93,000 head for the same day a year ago. Prices on hogs 
at Chicago finished 10c. higher. The bulk of the transactions 
in hogs were at prices ranging from $5.95 to $6.30. 





3584 


On the 12th inst. futures closed 7 to 12 points net lower. 
The market ruled in a depressed state today due largely to 
liquidation in the nearby months, which also induced 
realizing in the deferred positions. The export trade in lard 
continues dull. Hog marketings for the Western run totaled 
99,800 head compared with 113,400 head for the same day 
last year. Sales at Chicago ranged from $5.75 to $6.25. 
Today futures closed 5 to 7 points net lower. The lard 
market ruled heavy, largely in sympathy with other com- 
modity markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December _---..-.---- 4.45 4.40 4.37 4.37 4.30 4.25 
January, 1941.....---- 4.52 4.50 4.47 4.45 4.37 4.32 
MEN dis d'tvatavabas 5.82 5.82 5.80 5.75 5.62 5.57 
i ileendsstnicnde 6.02 6.00 5.97 5.95 5.82 5.77 
Fe bhieininimiarintta 6.22 6.17 6.17 6.12 6.02 5.95 
Pork—(Export) mess, $24.25 (8-10 pieces to barrel); 


family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export) steady. Family (export), $25.25 per barrel 
(200 pound barrel). Cut meats: Steady. Pickled hams: 
Pienic, loose, c.a.f.—4 to 6 Ibs., 10%e.; 6 to 8 Ibs., 10%e.; 
8 to 10 lbs., 10%e. Skinned, loose, c.a.f.—14 to 16 lbs., 
17¢.; 18 to 20 lbs., 1534. Bellies: Clear, dry salted, boxed, 
N. Y.—16 to 18 Ibs., not quoted; 18 to 20 Ibs., 10%4e.; 20 
to 25 Ibs., 103%e.; 25 to 36 Ibs., 103%. Bellies: Clear, f.o.b. 
New York: 6 to 8 Ibs., 134%e.; 8 to 16 Ibs., 13%%e.; 12 to 
14 Ibs., 12%e. Butter: Firsts to higher than extra and 
premium marks: 31% to 364%e. Cheese: State, held °39, 
25 to 25%e. Eggs: Mixed colors: Checks to special packs: 
20 to 28 Ye. 

Oils—Some sellers of linseed oil are very firm at their 
inside price of 8.le. per pound in tanks. Bids of 7.9c. are 
stated to have been turned down. Db wer Chinawood: 
Tanks, spot—25% bid; drums—26% bid. Coconut: Crude: 
Tanks —.02%{ to 0.2%; Pacifie Coast—.02%% to .02'%. Corn: 
Crude: West, tanks, nearby—.057% to .06, nominal. Olive: 
Denatured: Drums, spot—$2.35 bid, nominal. Soy Bean: 
Tanks, West—.04%% bid; New York, l.c.l., raw—.065 bid. 
Edible: Coconut: 76 degrees—.08 to .08'%. Lard: Ex. winter 
prime—7 4 offer. Cod: Crude—50c. offer. Turpentine: 43 
to 45, all bids. Rosins: $2.21 to $3.40. 


Cottonseed Oil sales, yesterday, including switches, 77 
eontracts. Crude, 8. E., val. 45%. Prices closed as follows: 








i a 500 cecackes. BD BABAR Bk cab couconucnss 588@ n 
January, 1941.-.....--- DAD. Pls 1 ee panapouneconceace 5.93@ 5.94 
DE bad nscedévocea Be 10 AO cvcsdosbostsccase 5.95@ n 
SR oul Kiinntsadounn De CBCP b6 cdiictindccovives .599@ 6.01 


Rubber—On the 7th inst. futures closed 10 to 17 points 
net higher. The market ruled higher today in the short 
session, with a firm undertone in evidence during the entire 
oo. All transactions today were made in the old Dee. 

elivery. The actual market was quiet and steady. Offer- 
ings were again reported light and too high for the local trade. 
Spot standard No. 1-X ribbed smoked sheets, in cases, was 
unchanged at 2lc. per pound. With the continued high rate 
of automobile production and the requirements of the na- 
tional defense program, rubber interests here hold that rubber 
consumption in the United States during Nov. may exceed 
the 57,000 tons mark of the preceding month. Local closing: 
Old contract: Dee., 20.82; Jan., 20.75; Mar., 20.45; May, 
20.25. On the 9th inst. futures closed 3 to 10 points net 
higher for the No. 1 standard contracts, with sales totaling 
19 lots up to early afternoon. The opening range was 4 points 
lower to 7 points higher. Later, the market ame firmer 
and advanced 9 to 15 points higher during early afternoon. 
Firm primary markets and high shipment offeri were 
influences. Dealers were bidders for Dec. and Mar. ndon 
closed unchanged to 1-16d. higher. Singapore was 1-32d. to 
3-32d. higher. There were 2 contracts traded in the New 
Standard Sept. delivery, which closed 10 points net higher. 
Local closing: No. 1 standard: Dee., 20.85; Mar., 20.55; 
May, 20.35. On the 10th inst. futures closed unchanged to 1 
yr off compared with previous finals, with sales of only 

lots in the No. 1 standard contract. Firmness in primary 
markets caused the tone of rubber futures to hold steady in 
quiet trading, May standing at 20.35c., une during 
early afternoon. Sales to that time totaled only 2 lots on the 
old contract. London and Singapore both closed steady and 
unchanged to 1-16d. nee al closing: No. 1 standard: 
Mar., 20.55; May, 20.34. On the 11th inst. futures closed 
8 to 11 points net lower. Transactions totaled 49 lots. An 
easy market in Singapore caused rubber here to sell off 15 
to 19 points on the opening. After that initial decline the 
market became steadier, prices in early afternoon standing 
12 to 13 points lower in quiet trading. It was reported that 
shipment offerings from the East were heavier and that 
business was being done. Singapore closed 3-32d. to 5-32d. 
lower, but London was unchanged to 1-16d. higher. Local 
closing: No. 1 standard: Dec., 20.76; Mar., 20.44; May, 20.23. 

On the 12th inst. futures closed 4 points net higher to 
Spee net lower for the No. 1 standard contract, with 

es totaling 13 lots. There were five contracts traded in 
the new Standard July delivery, which closed unchanged 
compared with last night’s price. The opening prices of 
the new standard contracts were unchanged compared with 

revious finals. Later, prices moved up 4 to 7 points. 

Trading was in the hands of dealers. Sales to early afternoon 

totaled 7 lots. Thirty tons were tendered on contract, 

Ty the total 60 tons. London closed une to 
o 


1-16d lower. Singapore was unchanged to 1-32d higher. 


Local closing: No. 1 Standard: Dec. 20.80; May .20. 
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ints net higher for the No. 
The New Standard contract closed 
10 points net higher. Firmness of primary markets and 
British dealer buying here gave a strong tone to rubber. 
Prices were 7 to 10 points higher this afternoon, with Decem- 
ber at 20.90c., up 10 points. Trading to that time totaled 
12 lots, of which seven were on the old contract. London 
and Singapore closed unchanged to 1-16d higher. Local 
closing: No. 1 Standard: Dee. 20.81; March 20.51; May 
20.30. New Standard: May 20.30; Sept. 20.05. 


Hides—On the 7th inst. futures closed 1 to 5 points net 
higher. Sales totaled only 23 lots, equal to 920,000 pounds. 
The market ruled steady in a quiet short session. Certifi- 
cated stocks in licensed Exchange warehouses decreased 
3,731 hides to 399,542 hides. Heavy sales of actual hides 
continued last week, dealers here reported. Over 100,000 
hides were sold at steady prices, mostly to tanners. Today 
(Saturday), dealers sta that Western packers were offer- 
ing heavy native steers at 134c, a 4c. lower than the last 
sale. Tanners, however, are bidding 13c. for the hides. 
Local closing today: Dec., 13.06; Mar., 12.64; June, 12.45; 
Sept., 12.35; Dee., 12.30. On the 9th inst. futures closed 
4 points up to unchanged. Transactions totaled 23 lots. 
The opening level of prices was 10 points net higher. The 
market declined during the morning and by 12:30 p. m. 
prices were 10 points lower to unchanged. Transactions 
totaled only four lots to that time. Certificated stocks 
decreased by 5,803 hides to 397,464 hides. Local closing: 
Dee., 13.10; Mar., 12.64; June, 12.45; Sept., 12.35. On 
the 10th inst. futures closed 8 to 17 points net lower. Sales 
totaled 94 lots. Raw hide futures opened 5 points higher to 
unchanged. The market declined during the morning and 
by early afternoon losses of 5 points were in evidence. 
Transactions totaled 6 lots, including 120,000 pounds ex- 
changed for physical. Liquidation accoun for the 
decline in prices. Local closing: Dee., 13.02; Mar., 12.52; 
June, 12.28; Sept., 12.20. On the 11th inst. futures closed 
10 points off to 25 points net higher. Transactions totaled 
108 lots. Raw hide futures opened 8 to 12 points decline. 
Prices advanced during the morning and gains of as much 
as 15 points were registered in sympathy with the stock 
market. By early afternoon values were 9 points above the 
previous close. Transactions totaled 2,200,000 pounds. 
Certificated stock decreased by 7,688 hides to 389,776 hides. 
Sales in the domestic spot markets totaled about 38,000 
hides, including Nov. light native cows at 13c. In the 
Argentine market 1,000 frigorifico cows sold at 12%%e. Nov. 
takeoff, and 2,000 Nov. frigorifico extremes at 14%%c. 
Local closing: Dee., 12.92; Mar., 12.68; June, 12.53. 

On the 12th inst. futures closed 8 points up to 5 points off 
eompared with previous finals. Transactions totaled 85 lots. 
Hides opened 2 to 8 points advance. By early afternoon 
values were 2 to 13 points higher. December sold at 13.05c., 
up 13 points. Transactions totaled 1,48C,000 pounds. Cer- 
tifieated stocks decreased by 1,558 hides to 388,218 hides. 
In the domestic spot markets sales totaled about 116,000 
hides, ineluding Nov.-Deec. Light native cows at 13c. 
(River Points sold at 13%e.) Heavy native steers sold at 
13e. and butt branded steers at 1l3ce. In the Argentine 
market 4,000 Nov.-Dec. frigorifico steers sold at 14 5-l6e. 
Loeal closing: Dee., 13.00; Mar., 12.70; June, 12.48; Sept., 
12.38. Today futures closed 3 points off to 1 point up, with 
sales totaling 141 lots. Raw hides opened unchanged to 9 
points decline. Gains of as much as 17 points were registered. 
By early afternoon prices were about 10 points above the 
previous close. The rise was due to covering by Dec. shorts. 
Transactions totaled 99 lots. Certified stocks decreased by 
2,138 hides to 386,08U hides. Loeal closing: Deec., 12.97; 
Mar., 12.71; June, 12.49. 


Ocean Freights—The freight market was quite active 
during the latter half of the week. Practically all transac- 
tions were concluded at rates close to the highest levels of 
the season so far. Charters included: Corn: Buenos Aires 
to Baltimore, New York range, December basis $10.50 per 
ton. Buenos Aires to Hatteras, $10.50 per ton. Upper 
Plate to Halifax, December, private terms (rumored upward 
of $13 per ton). Time Charter: West Indies trade, $3.75- 
$4.25 per ton asked. North of Hatteras-South African 
trade, $4.75-$5 per ton asked. North of Hatteras-South 
American trade, $4-$4.50 per ton asked. Net Form: North 
Atlantic to Port Sudan and Suez, December, $32 per ton. 
Coal: Hampton Roads to Rio de Janeiro, about $4.75 per 
ton. Time: Round trip South African trade, January 1-15, 
about $4.50 per ton. Another vessel, delivery North of 
Hatteras, round trip Hawaiian trade, via Pacific, December, 
$4.50 per ton. Short period West Indies trade, December, 
$4.25 per ton (war risk owners account). Another vessel, 
short period West Indies trade, December, $3.75 per ton 
(war risk owners account). 


Coal—lIt is reported that little new business was actually 
done in the export coal freight market, the past week. 
According to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Nov. 23 have amounted 
to 2,112 cars, as compared with 1,604 ears during the same 
week in 1939, showing an increase of 508 cars, or approxi- 
mately 25,400 tons. Shipments of anthracite for the current 
calendar year up to and including the week ended Nov. 23 
have amounted to 83,200 cars, as compared with 82,392 cars 
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during the same period in 1939, showing an inerease of close 
to 40,4€0 tons. As a result of cold weather last week, which 
caused withdrawals by consumers of stocks from retailers, 
the Pennsylvania Anthracite Emergency Committee stepped 
up production by one day this week, fixing the week’s quota 
at 960,00C tons, which is equal to four days’ working time. 
This compares with three days’ working time in the four 
preceding weeks. Producers report that a steady demand 
continues for coal and that orders have accumulated on the 
books of some companies for special sizes. 


Wool Tops—On the 7th inst. futures closed 5 points off to 
3 points higher. Wool top futures continued active in the 
short trading session today. The market opened 3 to 4 
points higher and sold at one time at gains of 10 to 16 points 
on the more active positions. March tops were bid up to 
112.3, but offerings there and around the 112.5e. level 
checked the rise. Later the market sold off from the best 
and closed the day net 5 points lower to 3 points higher. 
The market was featured by continued active buying hy 
brokers with Boston connections. Sales today were privately 
estimated at 125 contracts, or 625,000 pounds, against 1,460,- 
000 officially reported for Friday. Certificated tops in the 
spot market here were 121.5c. bid and 123.5c. offered, both 
prices being 5 points off from Friday. Local closing: 
Dec. 121.0; Mareh 111.0; May 165.0; July 101.0; Oct. 99.0. 
On the 9th inst. futures closed 5 to 16 points net higher. Wool 
top futures continued to strengthen today under the impetus 
of moderately active trade and commission house buying. 
Contracts were offered on a seale-up basis by commission 
house and other interests. Total sales on the New York 
exchange to mid-day were estimated in the trade at about 
300,000 pounds of tops, against 570,000 pounds in all of 
Saturday’s short session. At the low price of the morning, 
shortly after the opening, active contracts recorded advances 
of 9 to 11 points over the closing levels of the previous trading 
day. ‘Lhe market continued to move upward in later deal- 
ings and around noon prices were 15 to 18 points above 
Saturday’s last quotation. Most of the trading activity 
again was centered in the March and May deliveries. Local 
closing: Dee. 121.5; Mareh 112.6; May 166.5; July 102.3; 
Oct. 100.3. On the 10th inst. futures closed 6 to 12 points 
net lower, with sales estimated at approximately 500,000 
pounds of tops, compared with 515,000 pounds in all of yester- 
day’s session. Activity on the opening was confined to the 
May delivery. At the best prices of the morning, recorded 
early in the day, active months were 4 to 7 points above 
yesterday’s closing levels, while at the lows they recorded 
declines of 1 to 5 points from the last quotations of the 
previous day. Wool top futures continued to move into 
higher ground in early trading today. The higher prices 
attracted profit taking and this, in conjunction with the 
pressure of hedge selling, caused the market to decline in 
subsequent dealings. Local closing: Dee. 121.0; March 
111.6; May 105.5; July 101.1. On the 11th inst. futures 
closed 14 to 3 points net lower. The wool top futures 
market opened steady to firm today, but weakened some- 
what in subsequent dealings under selling pressure. Total 
sales on the New York exchange to mid-day were estimated: 
in the trade at about 300,000 pounds of tops. Local closing 
Dec. 119.6; March 111.2; May 104.8; July 100.8. 

On the 12th inst. futures closed 5 points up to 3 points 
off. The wool top futures market was rather quiet today, 
with interest on both sides limited. Most of the business 
transacted during the morning session was done by Boston 
houses. Total transactions on the New York exchange to 
noon were estimated in the trade at approximately 250,000 
pounds of tops. In early dealings active options were 2 to 
5 points below yesterday’s closing levels. The market 
subsequently turned firmer and by mid-day prices registered 
no change to a gain of 4 points over the last quotations of 
the preceeding day. Most of the trading activity was cen- 
tered in the March and May positions. Local closing: 
Dee. 120.1; Mareh 111.1; May 104.9; July 100.5; Oct. 98.5. 
Today futures closed 3 to 5 points net higher, with sales 
totaling the smallest volume in some time. The wool top 
futures market was an exceptionally quiet affair today, 
with the volume of trading by far the smallest in some 
time. Trading was confined to the July position. While 
interest was shown in the other usually active contracts, 
bids and effers were not close enough to result in any busi- 
ness. Local closing: No. 1 Contracts: Dee. 2.50; March 
2.521%; May 2.534; July 2.53%. 

Silk—On the 9th inst. futures closed }c. to le. net lower 
for the No. 1 contracts, with sales totaling 21 lots. Steady 
primary markets and buying by trade interests tended to give 
the silk futures market a steady tone, but interest in the mar- 
ket was limited. Only 17 lots were done to early afternoon. 
Tender of 180 bales on December contracts was made, 
bringing the total for the month to 1,010 bales. Prices 
during early afternoon were unchanged to 4c. lower. Crack 
double extra silk in the spot market was unchanged at $2.56). 
The Yokohama Bourse closed 3 yen higher to 1 yen lower. 
Grade D silk in the spot market was unchanged at 1,350 yena 
bale. The Japanese Government is reported to have pur- 
chased 80,000 bales at the minimum price. Local closing: 
No. 1 Contracts: Dec. 2.4644; Jan. 2.47; Feb. 2.481; 
March 2.49; May 2.50. On the 10th inst. futures closed un- 
changed to Me. net higher. Transactions totaled only 5 
contracts, all in the No. 1 contracts. Although 100 bales 
were tendered for delivery on the December contract, the 
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silk futures market was firm, prices standing 14 to 1 cent 
higher this afternoon. Sales to early afternoon totaled four 
lots or 40 bales. Tenders so far this month totaled 1,110 
bales. The price of crack double extra silk in the uptown 
spot market remained unchanged at $2.5614 a pound. The 
Yokohama Bourse closed 3 yen lower to 4 yen higher. The 
price of grade D silk in the spot market remained unchanged 
at 1,350 yen a bale. Local rape No. 1 Contracts: Dee. 
2.47; May 2.50; June 2.504. n the 11th inst. futures 
closed 1 point net higher, with sales of only 6 lots. Silk was 
bid up half a cent to 1 cent a pound by light speculative buy- 
ing in a small market. Sales to early afternoon totaled only 
6 lots of 60 bales. The Japanese Government was reported 
to have accumulated additional silk to support prices. In 
the uptown spot market crack double extra silk was Me. 
lower at $2.56 a pound. Yokohama Bourse prices were 1 
yen lower to 4 higher. Grade D silk in the spot market was 
unchanged at 1,250 yen a bale, the minimum price. Local 
closing: No. 1 Contracts: May 2.51; July 2.51. 

On the 12th inst. futures closed 4% to 3%e. net higher, 
with sales totaling 39 lots, all in the No. 1 contract. Further 
improvement in silk primary markets was reflected in higher 
prices here. During early afternoon the market was 2 to 3e 
higher on sale of 26 lots. Dec. tenders of 210 bales were 
posted, making 1,230 bales this month. The price of crack 
double extra silk was unchanged at $2.58 a pound. Yoko- 
hama Bourse prices were unchanged to 7 yen higher. Grade 
D silk was unchanged at 1,350 yen a bale. Local! closing: 
No. 1 contracts: Dee., 2.51; Jan., 2.5144; Mar., 2.54; Apr., 
2.541%; May, 2.5414; July, 2.544%. Today futures closed 
1 to 1%e. net lower with sales totaling 49 lots, all in the 
No. 1 eontracts. Silk was irregular. Liquidation of Dee. 
following circulation of 10 notices unsettled the market 
early, but later trade covering rallied prices from the earlv 


lows. Mar. sold at $2.531%, up Me. net. Sales totaled 16 
lots. Deliveries on Dee. have reached 1,420 bales. Crack 


double extra silk in the spot market was unchanged at $2.56 
a pound. Yokohama closed 2 ven higher to 1 yen lower. 
Spot Grade D silk was steady at 1,350 yen. Local closing: 
Dec., 2.50; Mar., 2.524%; May, 2.53%; July, 2.534. 


rr 


COTTON 
Friday Night, Dec. 13, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 85,302 
bales, against 86,554 bales last week and 83,853 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,093 ,409 bales, against 4,235,600 bales for the same period 
gf 3008, showing a decrease since Aug. 1, 1940, of 2,142,191 

ales. 
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Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total 

Galveston ___.-- 2,729) 10,036| 7,480) 5,247) 3,305) 2,636) 31,433 
Houston .....--| 5,440) 5,583) 8,944) 2,124) 1,581! 10,180) 33,772 
Corpus Christi-.| ----| 515 connl  peael anes o abe 515 
Beaumont - - -- ~~ Sport eer ee: sateen 2 10 10 
New Orleans_---)| 2,933 | 1,697; 4,112) 1,607) 1,598) 1,808) 13,755 
Gulfport -__-~--- ied Soatit | chant’ ‘alehl be 4,662| 4,662 
Mobile. ___-___- | 48) 29) <2. 2| 27 92; ‘198 
Savannah ____-_- > saa 2 3) 10) 127 er 142 
Charleston _._.. eres tee eee Roe gee eee 19 19 
Lake Charles - - - — sieuial eR ----| aah 166 166 
Norfolk... 2-2. hee Ey eee 157} 283} 630 
Totals this week_| 11,150! 18,017! 20,574! 8.990! 6,715! 19,856! 85,302 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 





1939 | 









































1940 | | Stock 
Receipts to ——_— 
Dec. 13 This \|SinceAug| This Since Aug 
Week Week | 1, 1939 1940 1939 

Galveston _._..-- 31,433; 398,929) 64,146/1,130,284| 943,357) 877,350 
Brownsville _-_--- parry: 15,596 dunia ,578 \ je reeoee 
Houston __._.-.-- 33,772| 904,720) 64,619|1,372,784/1,018,733| 881,913 
Corpus Christi -__ - 515) 144,661 174,298 4,035 2, 
Beaumont ------ 10 5,700) 11,259} 53,049} 102,472) 81,851 
New Orleans- - --- 13,755| 524,046/101,795|1,240,980 7,496! 770,735 
Gulfport .......- 4,662 10,529 siedeemll t.aeeenitlees 61,622; 65,132 
DEED picseveds 198; 21,838) 5,839) 62,863 324, 58,5) 
Pensacola - - - -_-- adie 758 aikien 14,260 1,973 * 
Jacksonville - - ~~ - «gene 26 28 1,762 1,215 1,722 
Savannah - -_--_-- 142 9,649} 5,371 37,594| 118,280) 127,887 
Charleston _-_---- 19} 14,562) 2,412 304; 36,175) 39.531 
Lake Charles---- 166) 24,873 195| 44,450) 22,604 4,080 
Wilmington __-_-- ofan 4,500 326 5,692 10,400 9,994 
|” —= 630| 13,022 209 11,013} 31,366) 27,242 
New York. ...-.-.- avant. sede wea: «mien 382 100 
DE cennne ces ccoel ‘eccnee Sl eae 880 782 
Baltimore - ..---.- cave] sdebbe 599 COG oedweu 1,050 

, RS 85 ,302|2,093 409! 257 .101!4,235,600'3 ,002 ,074'3 010 ,866 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1940 1939 1938 1937 1936 1935 
Galveston. ..- 31,433 é 20 629 48 ,699 46 398 58,674 
Houston - -_-- 33,.772| 64,619) 21,031) 45,185 544 55,624 
New Orleans - 13,755) 101,765 18,305} 62,244) 49,106 163 
Mobile - ~~~. -- 198 5,839 971 5,284 5,146 8,703 
Savannah -..- 142 5,371 832 1,360 443 2,818 
Charleston - .- 19 2,412 144 2,007 2,756 2,442 
Wilmington -- otate 326 10) 256 433 365 
Norfolk_---~-~- 630) 209 223 3,223 823 1,315 
All others__.. 5,353) 12,384 2,389 1,453 4,946 4,039 
Total this wk- 85,302) 257,101 64,534| 169,711) 143,595) 188,143 
Since Aug. 1__'2,093 .409'4,235,600 2.681 ,972'5.201 ,991'4,720,092'5,087 ,812 








3586 


The exports for the week ending this evening reach a total 
of 20,839 bales, of which 2,860 were to Great Bntain, 1,811 
to Japan, 350 to China and 15,218 to other destinations. 
In the corresponding week last year total exports were 177,571 
bales. For the season to date aggregate exports have been 
490,703 bales, against 2,627,281 bales in the same period of 
the previous season. Below are the exports for the week: 





Week Ended Erported to— 
Dec. 13, 1940 


Exports from— 





Great 


Bruain Italy | Javan 


Galveston nae ‘a ores 
Houston 
New Orleans -_._-. 





‘enn on on 1,713 
1,365 wal « ance owed 
1,495 os “ pont comin 
outa ahi ones shies 98 


1,811 


18,680 
13,345 





2,860 wnat ° coos 


24,282 10.515 
10,092 6,845 





72,255 


Total 1939....- 
5,482 


Total 1938....- 





























From Exported to— 
Aug. 1. 1940 to 
Dec. 13, 1940) Great 


Erports from—\ Pritain Italy China | Other 


fey aeed ‘ 415) 8,675 
107,647 . eece , 352) 103,708 
7 600, 


23,225 on 
111,205) -.- ‘ ----| 38,913 


28,111 a en 
3,074 eon aces agnéi 
5,134 
602 
5,796 
1,208 





France Jaran 





Galveston... _. 


Corpur Christi 
New Orleans. 


bolts 2,124 
2,781 vate Tay ek 
288,035, ...- ie 2,891|164 636 


861 ,235/320,435 217,338) 362,610) 160.612/663,065|2627,281 
246 ,3111294,307! 255,893/159,335' 414.382! 17,678\330,948'1718.854 











Total 1939-.- 
Total 1938 . - 


























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Other 
Foreign 


8,300) 2, ‘ 
1,273} -.--| 5.010)1, 
300} 1, 3,234 





Leaving 


Dec. 13 at— 
Stock 


Ger- 
many 


Great 
Britain| France 


300 
3,737 
1,934 


Total 





9,873 , 19,194'2,982,880 
12,540/2,958,480 
203 ,680'2 743 ,206 


6,321 
4,027 
46,284 








Total 1910- 
Total 1939- 
Total 1938-_- 


12,061 




















6,413 
----'128,183 





Speculation in cotton for future delivery during the past 
week was moderately active, with price trend irregular and 
fluctuations generally within a narrow range. There is 
little in the outlook that promises any appreciable change 
from smali-scale operations and narrow price range. Sales 
of spot cotton in the Southern spot markets have not been 
comparing sc favorably with last year’s sales. 

On the 7th inst. prices closed 1 to 5 points net lower. With 
alittle more edge selling and week end liquidation appearing 
today, cotton prices eased slightly in the local market and 
closed barely steady. Moderate trade buying orders were 
executed, but the market lacked outside support. Fluctua- 
tions for the day were over a range of 4 to 8 points, with the 
widest price changes in Oct. deliveries. More support for the 
forw months came through spot houses who were sellers 
of nearby deliveries. This was believed to represent the un- 
doing of previous straddles. In addition to a little more 
southern selling which had accumulated overnight —opening 
offers included selling orders from Bombay owing to easiness 
in the East Indian market, where prices were off the equivalent 
of about $1 a bale from last previous quotations received on 
Thursday. Local ring traders were also on the selling side. 
The demand was chiefly through trade and spot houses. 
Opening prices were 4 to 5 points lower. Spot cotton sales 
for the week at the 10 a r southern market: amounted 
to 173,734 bales, compared with 168,212 in the previous week 
and 287,237 a year ago. On the 9th inst. prices closed 1 
point up to 1 point off. The opening range was 1 point lower 
to 2 points higher. Net changes in cotton were small today 
as southern mill buying continued persistent, and the final 
Government estimate of the cotton crop was about in line 
with expectations. Spot houses were the principal buyers of 
Mar. and May. The final cotton estimate was 12,686,000 
bales, compared with the Nov. 1 indication of 12,847,000 
and 12,669,000, the average of private reports. The decreases 
were largest in Texas and Mississippi. Outside news in the 
cotton trade was interesting, but hardly a price making factor 
in the immediate future. Washington reported that the 
National Defense tegen Commission has prepared drafts 
of a series of executive orders which the President can issue 
to combat uncontrolled price inflation. The American Farm 
Bureau Federation in convention in Baltimore is e ted to 
favor higher loans on commodities. Sales in leading spot 
markets totaled 22,087 bales, pee with 65,492 last 

ear. On the 10th inst. prices closed 2 to 4 points net lower. 

rat the opening was quiet and prices were unc 
to.1. point lower. Issuance of 12 Dec. notices caused little 
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hesitation, but it was reported that 2 big spot firms stopped 
most of them promptly. Small trade buying coupled with 
demand from Japanese sources and from local traders, was 
sufficient to absorb the limited hedge sales and commission 
house offerings. Buying by trade houses, to fix prices for 
mill account, and seattered short covering during the second 
hour held cotton firmly, prices at one time standing 1 to 3 
points net higher, but the market continued to await the 
appearance of some new incentive and remained in a narrow 
price range. Routine buying proved just about sufficient 
to take care of the small hedge sales that trickled into the 
market. The dearth of hedge sales today was attributed to 
the small movement in the Southern spot markets. Reported 
sales in the 12 principal spot markets yesterday totaled 20,087 
compared with 65,492 bales same day last year. On the 
11th inst. prices closed 6 to 8 points net lower. Liquidation 
of Dec. and further he’ge selling caused the cotton market 
to ease off 4 to 6 points, but the undertone was steady as 
price fixing continued to absorb offerings. The opening was 
5 to 6 points lower under active selling, a good deal of which 
originated in Bombay and may have been undoing of straddle 
operations between the 2 markets initiated some weeks ‘ 
when difference; were narrower than they now are. Hedge 
selling continued while liquidation of commission house 
accounts contributed to the weight on the market. Buying 
originated among trade shorts and spot houses. Only 2 Dec. 
notices were issued. Selling for Bombay accounts continued 
in the forenoon, when it was estimated that 15,000 bales 
altogether were sold for that account alone, chiefly in May 
and July. Trade buying was sufficient to hold the decline 
in check. Spot houses were buyers of Mar. and May chiefly. 
Sales of spot cotton in southern spot markets continued 
limited. 

On the 12th inst. prices closed 2 to 5 points net higher. 
Buying ts fix prices rallied cotton from the lows of the 
day, the market during early afternoon standing 5 to 6 
points net higher. Early trading failed to change the com- 
plexion of the market in any important degree. Initial 
prices were 1 to 2 points higher, but these advances were 
soon erased when renewed selling by Bombay operators set 
in. Commission houses had cotton for sale, and of course 
there was a certain amount of hedge selling as there is 
every day. Trade buying to fix prices as heretofore was the 
principal support. It absorbed offerings on a scale down. 
The second hour saw the market continue to move in a 
narrow range, but the tone was firmer, with traile buying 
still the mainstay of the market. Belated evening up in 
the December and mixed operations in other positions 
maintained a more or less even balance. December will 
expire at noon tomerrow. Before the opening this morning 
the net open position in the spot month was only 38,500 
bales. 

With December out of the way at noon cotton trading 
quieted down and prices turned a bit easier, although still 
holding net gains of 3 to 9 points made early in the session. 
Good demunid from brokers with mill connections featured 
the opening, Which was 5 to 8 points net higher. Mill inter- 
ests bought March and May contracts. Hedge suales 
furnished the contracts which were supposedly wanted to 
cover against Government contracts for cotton cloth. With 
culy 111 December notices issued, shorts were inclined to 
cover early. as the spot month expired at noon. The list 
eased a little about mid-forenoon when it was learned that 
the December notices were continuing to circulate. Buying 
to fix prices continued, absorbing offerings. A feature of 
the trading during the forenoon was switching out of De- 
cember into torward months. In fact, December adjust- 
ments accounted for the buik of the trading up to noon. 


The official quotation for middiing upland cotton in the 
New York market each day for the last week has been: 

Dec. 6 lo Vee. 13— Sat. Mon. Tues. Wed. Tnurs. Fri. 
Middling upland % (nominal)._.10.18 1018 10.17 1011 10.12 10.20 
Middling upland 15-16 (00m'l).1038 1038 1037 1031 1032 10.40 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Dec. 18. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of i- 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
— ) Paame over 15-16 inch cotton at the 10 markets 
on Dee. 11. 





29-32 
inch 


15 16 
Inch 


31-32 1 inch 
inch and Up 





Whtte— 


Striet Good Middl 
Good Middling 


46 on 
40 on 
.33 on 
21 on 
11 off 
62 off 
1.25 off 


33 on 
21 on 
11 off 
.62 off 
1.25 off 


05 off 
.19 off 09 off 02 off 05 on 
aMiddiing .71 off 61 off .56 off 50 off 


@ Middiing spotud snall be tenderabie only when and if the Secretary of Agri- 
culture estavlishes a type for sucu grade. 


58 on 
.52 on 
46 on 
.34 on 
Basis 
44 oft 
1.19 off 


46 on 
34 on 
Even 
.54 off 
1.19 off 


.65 on 
60 on 
53 on 
Al on 
16 on 
48 off 
1.14 off 


.53 on 
4l on 
06 on 
48 off 
1.14 off 


72 on 
66 on 
60 on 
48 on 
14 on 
40 off 
1.11 off 


60 on 
48 on 
14 on 
40 oft 
1.11 off 


12 on 19 on 
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New York Quotations for 32 Years 
1940 _____ 10.20c.|1932 -.._- 6.00c.|1924 -__.- 24.00c.|1916 -.--- 18.35c. 
> 11. eae 6.20c. | 1923 ___.. 34.35c.}1915 -.--- 12.20c. 
1935 -.... 8.62c.}1930 .___- 9 1922 ..... 25.70c. Bisdoas 7 .35c. 
EE ceee 8.37c.|1929 .____ 17.00c. {1921 ..... 18.30e.|1913 ----- 12.90c. 
/ 12.92c.|1928 _____ 20.50c.| 1920 ____. 16.00c.| 1912 -.--- 13 .20c. 
, | es 11.65c.| 1927 ____- 19.40c.}1919 _____ 39.10c.}1911 -.--- 9.45c. 
| 12. a. =e 12.60c.|1918 ____- 29.55ce./1910 -.--- 15.15e. 
1933 -...- 10.10e.| 1925 _.__- 19.45¢c.}1917 -.... 30.10e.|1909 -.--- 15.15c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contract; Total 
Saturday _._|Nominal__._.____-_ Barely steady - - 500 ial 500 
Monday----/Nominal-_-_- ___.____ Re 200} 1,900) 2,100 
Se Barely steady - - cuwe 300 300 
Wednesday _|Nominal__________ Barely steady - - ‘aie a 600 600 
Thursday --|Nominal_.-_-______ Steady........ ----| 1,400} 1.400 
“— Ba Sa | Sear a A ae PET sabe évece 
eer ee Meee cr eetetnenee 700} 4,200] 4,900 
I a Sl 41,081' 11,700 52,781 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


















































Saturday | Monday | Tuesday | Wednesday Thursday | Friday 
Dec. 7 Dec. 9 Dec. 10 Dec. 11 i Dec. 12 Dec, 13 
Dec. (1940) 
Range_._ '10.17-10.21/10.18-10.23/10.15-10.20 10.10-10.15 10.10-10.15 10.15-10.20 
Closing. |10.18 ——/10.18 ——)/10.16-10.17,;10.10-10.11,10.12 ——|-—- ——— 
Jan.(1941) 
nge_.|-———-  ——}10.10-10.10 10.07-10.12;—— ———|———  ——!-——-  ——- 
Closing. |10.11n 10.1ln 10.07 ——/10.03n 10.05n 10.087 
Feb.— 
Range__ |—— canetis 
Closing. |10.17n 10.16” 10.131” 10.08” 10.11n 10.13 
March— 
Range__ |10.21-10.26/10.21-10.27/|10.20-10.24/10.14-10.19/10.14-10.19/10.18-10.24 
Closing. |10.23 ——/10.22-10.23|10.20 ——/10.14-10.15,10.17 ——/|10.19-10.20 
Aprtl— 
2... omgeusnaly  <nagute 
Closing. '10.19n 10.181” 10.157 10.10n 10.137 10.152 
May— 
Range__ |10.14-10.19)| 10.14-10.20)10.11-10.17/|10.06-10.10/ 10.05-10.12/10.11-10.16 
Closing. |10.15 ——/10.14-10.15,10.11 ——/|10.06 ——/10.09 ——/10.12 —— 
June— 
Range... |-—— —— 
Closing. |10.06n 10.05n 10.02n 9.96n 9.98n 10.02n 
uly— 
Range__ | 9.94- 9.99) 9.95-10.03| 9.94- 9.99) 9.86- 9.91) 9.86- 9.92) 9.92- 9.96 
Closing 9.97- 9.98) 9.97 ——/| 9.94n 9.86 ——| 9.88 ——/| 9.93 —— 
ug.— 
Range... |—— —_— 
Closing. | 9.78” 9.77n 9.75n 9.67n 9.70n 9.75n 
t— 
Range... |-— eyes Gas 
Closing. | 9.59” 9.58n 9.56 9.48n 9.52n 9.57n 
Rat _.| 9.36- 9.44) 9.39- 9.46) 9.37- 9.43] 9.30- 9.35) 9.30- 9.38) 9.37- 9.41 
Closing. | 9.40” 9.39- 9.40) 9.38n 9.30 ——| 9.35 ——| 9.39 —— 
00.— 
Range..|——- ——/|—— — 
Closing. ‘ss—- nnn 
n Nominal. 


” Range for future prices at New York for the week ended 
Dec. 13, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
1940— ' 
December. ./10.10 Dec. 11/10.23 Dec. 9] 8.33 June 6 1940 10.26 Dec. 5 1940 
1941— 
January....|10.07 Dee. 10|10.12 Dec. 10) 8.26 June 6 aes.s8 Dec. 5 1940 
Du doesusnn pindoalretnne péppdainaebees neagauéeibacheus o¢ipeéte 
March. ...-. 10.14 Dec. 11|10.26 Dee. 9] 8.10 May 18 a Dec. 5 1940 
BEE . sean -lecec cd pedensintnnr d-neseegogcnneand: witesbiinehlnocename esconeie 
May ...--- 10.05 Dec. 12)/10.20 Dec. 9] 8.00 May 18 1940,10.23 Dec. 5 1940 
DEED ccccccle cece’ cocccclocesece coccccleccosese svesesesicccceces cccseses 
daly. ...--- 9.86 Dec. 11|10.03 Dec. 9] 8.59 Aug. 7 1940/10.03 Nov. 19 1940 
DEE ntccisudeth achessthnades 626yedhsecdaee léecaahe | SEPIA ERIE A 
GEE oh conc piirerdinccers covccelooesnnns. S4nccebelecosoene 644002065 
October._..| 9.30 Dee. 11) 9.46 Dec. 9} 8.70 Oct. 18 1065) 10.58 Nov. 22 1940 
WevemMyer | nncnce coccccleccccn coccccteccccccs cocccccclcocoences cocccoce 











Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 









































Open 
New York Dec. 6 | Dec. 7| Dec. 9 | Dec, 10| Dec, 11| Dec, 12 —- 
ec. 
940— 
mn... DE nccsutesees 9,900) 12,500} 13,900) 21,200) 26,400) 25,300) *18,800 
1941 — 
JOREBEY « coc cccccccce 1,000 open 100; 2,100 nme anions 10,000 
CO” ee 26.200} 24,000) 25.300) 29,800) 37,400) 34,300) 445.800 
lt -2.0seneneneenaied 12,000} 13,200) 17,500) 24,400) 24,200) 19.800) 395.900 
DE csusennenccsnsans 7.200| 8,300) 18,300) 6,400) 24,100) 19,900) 319,500 
QeeeRe? .cccccccesess 6.200} 3.200) 5,900) 2,300) 6,000) 5,800) 132,600 
Total all futures_... | 62.500) 61,200) 81,000) 86,200)118,100)105,100/1.322 600 
Oren 
New Orleans Dec. 4| Dec. 5 | Dec. 6 | Dec. 7| Dec. 9 | Dec. 10) Contracts 
Pec. 10 
1940— 
December.....-.-.--- 500| 2,650) 2,150 100} 1,350) 2,500 16,300 
J a. 650 
BOGE. wasecanncdet annenl aia a oma anaes sada’ 
OEE 5,150} 4,850) 3,100) 2,500) 1.750; 2,700) 74,050 
Tl acaumccosccoonans 4,600} 6,600) 1,800) 2,200) 3,200 300; 69.250 
, 7a beoose 1,950| 3,800) 1,600) 1,750) 3,300) 1,250) 64.500 
OstobG? .. - ccccccccece 1,100} 2,050; 2,300) 1,000; 1.600 5O0| 29.550 
December ......----- asee 200 50 onet oaot wene 350 
Total all tutures....| 13,300' 20,150’ 11,000 7.550 11.200 6,800! 255,250 








* Includes 1,800 bales against 2hich notices have been issued, leaving net open 
contracts of 17,000 bales. 
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-The Visible Supply of Cotton—Due to war conditions. 
cotton statistics are not permitted to be sent from abroad, 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool. 


Dec. 13— 0 1939 1938 1937 
Middling uplands, Liverpool_---- 8.37d. 8.59d. 5.16d. 4.81d 
Egypt, good Giza, Liverpool_.- .-. Ps... Ls | eae | de 
Broach, fine, Liverpool____._.-- 7.0 \d. 7.68d. 4.10d. 4.05d. 
Peruvian Ta .g’dfair, L’pool 9.37d. 8.94d. 5.86d. 6.06d. 
C. P. Oomra No. 1 staple, super- 

fine; LAWNBORES << cacsudacnane 7.21d. 7.77d. 4.07d. 4.12d. 


At the Interior Towns, the movement--that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to Dec. 13, 1940 Movement to Dec. 15, 1939 
Towns Receiyts Ship- , Stocks Recetrts Ship- | Stocks 
ments Dec. ments Dec, 
Week Season | Week 13 Week | Season | Week 15 
Ala., Birm’am| 1,157! 12,703 421) 22,942 748) 28,604) 2,125) 30,259 

E Re ad 95| 13,906] 183) 9,134] 245) 14,397} (2781 10/506 

Montgom’y| 273] 39,870) 423) 101,748] .1,818/ 31,887| 1,734] 611568 

Selma... .- 79| 23,462 381} 54,380 26| 22.726 402} 73,310 
Ark., Blythev 5.259) 108,620) 6,357) 122,497) 3,700) 153,537) 9,662) 193,534 

Forest City} 1,132) 31,341 818) 38,889 309} 29,611) 1,177) 59.046 

Helena ....| 1,986) 41,969) 1,649) 44,132] 1,000) 60,572 ,000} 69.778 

Hope... _- 1,342| 27,047] 776] 43,298) 323 i 2,812] 52.318 
Jonesboro... 405) 11,471 134) 26,616 132 7,873 370 804 
Little Rock..| 3,219} 74,059) 1,904) 147,051) 2,733) 81,018) 5,295) 163,645 

Newport.._.| 1,000) 42.409) 3,000) 37,522 298; 37,728) 2,086) 53,120 

Pine Bluff.| 6,179} 90.647) 5,297) 97,080) 2,626) 105,129) 7,493) 133,248 

Walnut Rge| 2,665) 54.191) 3,179) 48,920 617| 61,259) 4,332) 56.631 
Ga., Albany -. 113} 10,021 175) 11,762 134) 10.659 428) 14,333 

Athens _... 665| 32,000) 1,003) 47,402) 4,228) 35,801 865) 46,793 

Atlanta....| 3,000) 53,538) 2,000! 117,428) 9,550) 59.588) 1,311] 105,090 

Augusta ...| 2,703) 136.491) 4,864, 181,922 y 108,819} 3,983) 154,511 

Columbus..} 1,000) 12,800 700} 30,000 700; 6,900 4 31,900 

Macon .... 657| 20.792 353; 34,582| 1,017) 28,275 826) 35.595 

Rome ._..- 575) 13.501 750| 41,527 395) 15,727 525) 38, 
La., Shrevep’t} 2,734) 83,854) 2.503) 90.681 676) 102,323) 7,499) 89,128 
Miss., Clarksd| 5,848) 80,476) 3,690) 64.582) 3,513) 132,836) 5,152) 93,137 

Columbus. . 537| 10, 367| 27,403 38 16.713 290| 41,230 
Greenwood...| 8,100) 152,147| 5,717) 127,289| 2,779) 208.862) 8.445) 142.893 

Jackson... 369| 17,425 65 20,804 482) 28,269) 1,050) 27,706 

Natchez _.. 94 4,578 35| 14,725 24 7,196 7| 19.671 

Vicksburg _ . 206; 17,494 719) 20,199 610) 24,141 616) 29,001 

Yazoo City 643) 31.590) 1,038) 45,406 124) 47,413) 2,862) 62.073 
Mo., St. Louis} 12,726) 154,085] 12,899 4,633| 9,975) 158,289) 9,654 6,932 
N.C., Gr’boro 299; 3,370 71 2,554 287 1,836 36 1,149 
Oklahoma— 

15 towns *_| 16,666) 330,956) 11,521) 341,972) 8,934) 283.523) 15,931] 306,921 
8. C., Gr’ville| 5.486) 65.373) 2,987| 92,505) 2,927) 68,824 1,340) 76.508 
Tenn., Memp.|117,783/1986.364/ 106,379] 953,202|103,770,2128 .967|108 144) 967,958 
Texas, Abilene} 815) 30.521) 1,115) 21,982 762| 22,186) 1,718) 13,724 

Austin..... 150} 19.752 231 7,257 81 7.162 447 3.780 

Brenham -. 159} 10,174 249 4,105 208; 14,900 604 3.387 

Dallas ..... 2,006} 52,296) 1,237) 57.052| 1,236) 38,370) 1,092) 389,639 

WIM. conse 2,983] 53.415) 2,412) 49,126) 4,135) 68.227) 56,138) 44,444 

Robstown. . 11 6.769 31 2,783 a 6.518 14 703 

San Marcos 18 7,536 62 4.119 38 3,540 42 2.343 

Texarkana .| 1,445) 40.922 239| 40.799) 1,043) 29,721) 2,443' 39,932 

aco ....- 147} 36.095} 211] 32,385] 705) 54,599] 1.765| 20.068 
| ’ , 
Total ,56 towns! 212 ,829/4047 ,024 188,73213284 .395 175,299 4392 ,533 223.403 3449,968 











* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 24,097 bales and are tonight 
165,\73 bales less than at the same iod last year. The 
receipts of all the towns have been 37,50 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1940— 1939——_—— 

— Since Since 

Shipped— Week Aug.1 Week Aug.1 
SE SS ea 12,899 153,699 9.664 156,692 
Tae I. ocscanebennees .800 95,955 7.500 133,200 
Via Rock Island_.......-.-.-_. 279 4,190 398 5.690 
» LO Geel ateenee 911 6,216 880 3,847 
Via Virginia points__..........- 3,721 66 ,637 4,099 74.408 
Via other routes, &c_........-.- 26,464 212,286 22.861 293,468 
Total gross overland._..___.__ 53,074 538,983 44.902 667,305 

Deduct Shi s— 

Overland to N. Y., Boston, &c_.. ---- 2,285 599 9,693 
Between interior towns. _........ 83 3,882 186 3,920 
Inland, &c., from South..__....-. 9,352 227,911 8,905 147,955 
Total to be deducted_.__.....-. 9,535 234,078 4,690 161,568 
Leaving total net overland *__.._.-. 43,539 304,905 40.212 505,737 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 43,539 bales, against 40,212 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 200,832 bales. 




















—— 1940 1939. 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 13._...- 85.302 2,093,409 257.101 4,235,600 
Net overland to Dec. 13__..._-__ 43 539 304,905 40,212 505.737 
South'n consumption to Dec. 13..170,000 2,985,000 140,000 2,770,000 
Wesel Gita c+ ocucocnan 298,841 5,383,314 437.313 7.511.337 
Interior stocks in excess_________ 24,097 1,325,818 *48,104 1,019,919 
Excess of Southern mill takings 
over consumption to Dic. 1... ---.- 0444,459 ‘men 929,208 
Came into sight during week__.322,938 — -.---. ok ee er 
Tota!) in sight Dec. 13._..._-.... bane enews ..-- 9,460,464 
North. spinn’s’ takings to Vec. 13. 67,948 1,145,152 47,762 7,966,644 
* Decrease. a To Nov. 1. 
Movement into sight in previous years: 
Week— Bales Since Aug. |— Bales 
1968 —<2060. 16..casacssconnt Tt | eer 7.381.763 
Sed “ENS. BA on odees ese cen ae 1 Ee on enede éencboccuste 10,204 .423 


; 337 984 | 1937 204.4 
1996—Deec. 18..........-.- 258,755 | 1936 -...-..------------ 9,693 976 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


















































Closing Quotations for Middling Cotton on— 
Week Ended | Saturday . Monday Tuesday Wednesday | Thursday Friday 
Dec. 13 —e 

% 15-16] % )15-16] % 15-16) % 15-16! % 15-16) % 15-16 

In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston. ..| 9.67| 9.87| 9.67) 9.87| 9.65) 9.85) 9.60) 9.80) 9.63) 9.83) 9.65) 9.85 
New Orleans.| 9.79) 9.99) 9.77| 9.97| 9.75) 9.95) 9.69) 9.89) 9.73) 9.93\ 9.75) 9.95 
Mobile...... 9.78) 9.98) 9.77| 9.97) 9.75) 9.95) 9.69) 9.89) 9.72) 9.92) 9.74) 9.94 
Savannah - . ./10.03 10.18|10.02 10.17|10.01/10.16| 9.90}10.05) 9.92/10.07| 9.94/10.09 
Norfolk. .... 9.90}10.10' 9.90,10.10| 9.90|10.10) 9.85)10.05| 9.85|10.05) 9.85)10.05 
Montgomery.) 9.65) 9.85) 9.65) 9.85) 9.65) 9.85) 9.60) 9.80) 9.60; 9.80) 9.60) 9.80 
Augusta..... 10.03|10.28|10.02|10.27|/10.00|10.25| 9.94/10.19| 9.97/10.22| 9.99)10.24 
Memphis.._..| 9.45! 9.70] 9.40) 9.65) 9.40) 9.65) 9.35) 9.60) 9.35) 9.60) 9.45) 9.65 
Houston....| 9.68) 9.88] 9.68) 9.88!) 9.65) 9.85) 9.60) 9.80) 9.60) 9.80) 9.62) 9.82 
Little Rock..| 9.45) 9.65) 9.40) 9.60; 9.40) 9.60) 9.35) 9.55) 9.35) 9.55) 9.40) 9.60 
DaeEeiss caes 9.33) 9.58! 9.32' 9°57) 9.30) 9.55) 9.24' 9.49) 9.27| 9.52' 9.291 9.54 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 



































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Dec, 7 Dec. 9 Dec. 10 Dec. il Dec, 12 Dec. 13 
1940 — 
December.|10.24b-.254|10.24 ———-|10.20 ———/10.140-.15a)10.19 ———}10.120 
1941— 
January _.|10.140 10.14) 10.100 10.045 10.09d 10.25b-.26a 
March... .|10.29-10.31}10.27 ———|10.25 ——|10.19 ——j10.28 ——j10.17 —— 
Du soesa 10.23 ——j10.21 ——(|10.17 ——}10.11-10.12)10.140-.15a| 9.99 —-— 
, Py 10.03 10.02n 9.98 9.92 ——| 9.95 ——/| 9.44) 
October... .|9.476-9.494| 9.46- 9.48/9.42b-9.44a| 9.37 ——| 9.400 9.380-9 Ala 
Tone— 
Spot ....- Steady Steady Steady | Steady Steady Steady 
Futures_..| Steady Steady Steady Steady Steady Steady 
nNominal, pbDRBRid. a Asked. 


Census Report of Cottonseed Oil Production—On 
Dec. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the four months ended with 
November, 1940 and 1939: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Received at Milis * Crushed On Hand at Mills 
Aug. 1 to Nov. 30 | Aug. 1 to Nov, 30 Nov, 30 
State 
1940 1939 1940 1939 1940 1939 

ARRANGE. cccccessccs 114,128} 132,230 90,717) 115,453 20,993 27,692 
BME Bine sec conecése 40,542 53,884 28,648 26,631 11,902 29,877 
Arkansas........... 362,110} 396,885} 166,336) 206,951; 201,329) 193,989 
California........... 167,508; 141,595 43,196 46,345) 127,381| 100,123 
Giboencdenass 191,065) 221,852) 143,533] 182,629 48, 53,414 
BGs cnccaccnas 100,292; 181,301 78,567| 127,655 21,979 54,193 
Mississippi. .......-.- 320,801| 524,492) 191,276) 304,193| 136,039; 242,092 
North Carolina...... 171,387} 123,069} 111,875 85,957 63,122 38,361 
Bic nwccccncs 160,031} 131,575) 111,257 92,296 49,282 40,076 
South Carolina... . 130,831} 140,908) 110,914} 119,537 20,433 22,271 
Tennessee........... 270,087} 299,694) 120,255) 138,093} 150,958) 164,537 
iibhbnésccosount 787,708| 759,924| 533,639] 544,144| 270,481); 270,848 
All other States. ..... 82,534 96,277 43,091 41,651: 39,664 55,304 
United States... .. 2,896 ,024'3 ,203 ,686'1,773 ,304 2,031,535'1,162,227 1,292,777 








* Does not include 39,507 and 120,626 tons seed on hand Aug. 1 nor 8,371 and 
8,802 reshipped for 1940 and 1939, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 

















HAND 
| Produced Shtpped Out 

Item Season| On Hand Aug. 1to Aug. 1to On Hand 

| Aug. 1 Nov. 30 Nov. 30 Nov. 30 
Crude oll, ibs.../|1940-41| *37,351,577| 563,566,351] 466,418,327) *182,532,585 
1939-40} 72,066,763) 630,238,964) 595,811,261) 184,433,306 
Refined oll, ibs. {| 1940-41/ @493,658,107| 6373,217,880|, -....... 2400 259,245 
1939-40} 560,035,317) 477,496,053) -.-....- 490,349,977 
Cake and meal,//1940-41 9,501 790,6. 716,687 153,465 
eensanecs 1939-40 119,718 910,310 823,525 503 
Hulls, tons...../|1940-41 914 442,023 319,916 143,021 
1939-40 77,087 516,321 434,267 159,141 
Linters, running//1940-41 129,340 461,477 388,699 202,118 
nines 1939-40 479,316 497 ,530 602,651 374,195 
Hull fiber, 500-//1940-41 1,215 10,149 7,356 4,008 
bales..... 1939-40 24,931 13,643 19,594 18,980 
&c., 500-Ib. | 1940-41 12,449 16,997 17,224 12,222 
be aie Abie 1939-40 30,642 21,841 25,765 26,718 











* Includes 15,683,017 and 34,942,461 pounds held by refining and manufacturing 
establishments and 8,340,320 and 37,113,860 pounds in transit to refiners and con- 
sumers Aug. 1, 1940 and Nov. 30, 1940, respectively. 

@ Includes 12,623,312 and 10,438,164 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 4,064,378 and 2,017,808 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c. Aug. 1, 1940 and Nov. 30, 1940, respectively. 

b Produced from 393,023,275 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE 
MONTHS ENDED OCT. 31 











Items 1940 1939 

Ex a 131,204) 2,190,349 
> RS CL ET 3,475,851 4,494,360 
Cake and meal, tons of 2,000 pounds............. 3 4,328 
> bales........ ETD Get ROTORS 9,776 94,209 
Im CREE: TR. Same thie) se ees 
le —— My —y Dict bithinnsnimedebinada 3.373.588 3,465,048 

Cake meal, tons ,000 pounds............. E 4 
Linters, bales of 500 pounds. ._... 7) SS ame: 47 14.524 





* No oil was imported during*November. 


Agricultural Department's Report on Cotton Acreage, 
Yield per Acre and Production—The Agricultural Depart- 
ment at W jon on Monday (Dec. 9) issued its report on 
cotton , yield per acre and production as of Dec. 1. 


None of the figures takes any account of linters. Comments 
on the report will be found in the editorial pages. Below is 
the report in full: 


A United States cotton crop of 12,686,000 bales is forecast by the Cro 
Reporting Board of the Agricultural Marketing Service dl P 


, based upon indi- 
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cations of Dec. 1, 1940. This is a decrease of about 1% from the forecast 
as of Nov. 1, and compares with 11,817,000 bales ginned in 1939, 11,943,000 
bales in 1938 and 13,547,000 bales, the 10-year (1929-38) average. The 
indicated yield per acre for the United States of 252.4 pounds compares 
with 237. unds in 1939, 235.8 pounds in 1938, and 198.1 pounds, the 
ear (1929-38) average. ; 

~~ the area from Georgia to Texas the development of late bolls was 
seriously retarded by adverse weather during November. Freezes in the 
middle of the month and rains in some areas during the latter part were 
especially detrimental because of the lateness of the crop. The resulting 
losses during November totaled 212,000 bales in the States of Georgia, 
Alabama, Mississippi, Arkansas, Oklahoma and Texas. 

Harvested acr is now estimated at 24,078,000 acres, which is 1.1% 
more than the 23 805,000 acres harvested in 1939. The Dec. 1 estimate 
is about 1.3% less than the acreage estimate used in preparing the reports 
for September, October and November. Allowing for the estimated 
abandonment of 4.0%, the cotton acreage in cultivation on July 1 is indi- 
cated to have been 25,073,000 acres. The abandonment in 1940 was 

eater than average, some acreage having been removed by farmers after 

uly 1 in order to be in compliance with the Agricultural Conservation 
Program. 
arvesting and ginning of the 1940 cotton crop are later than in any 
recent year. A smaller percentage of the crop was ginned up to Dec. 1 
than in any year since 1926. Of recent crops only the record large crop of 
1937 approached this year in lateness of harvest and ginning. A consid- 
erable percentage of the crop still remains to be harvested and ginned in 
Missouri, Oklahoma, Arkansas, Mississippiand Tennessee. The California 
crop, on the other hand, is much earlier than average and in the Carolinas 
and Virginia about an average proportion of the crop has been ginned. 
COTTON REPORT AS OF DEC. 1, 1940 

The Crop Reporting Board of the Agricultura] Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians and cooperating State agencies. The final total ginnings for 
the season will depend upon whether the various influences affecting the 
harvesting of the portion of the crop still in the field will be more or less 
favorable than usual. 





























Acreage for Yield per Acre | Aver. | Production (Ginnings)b 
1940 Crop | oe | 500 Lb. Gross Wt. Bales 
+ Vt. of | 
Left; In Runn'g) 1940 
State for | Culti-| Aver. | 1940 | Bales a| Aver. 1939 Crop 
Har- | vation) 1929-| 1939 |(Dec.1| 1940 (1929-38) Crop |(Dee, 1 
vest | July 1) 1938 Est.) \(Dec. 1) Est.) 
(Est.) | 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Acres| Acres| Lb. | Lb. | Lb. | Ld. | Bales | Bales | Bales 
Missouri... -- 405, 410) 337 555 448 490 270 437 380 
Virginia __.-- 31 31} 269 191 385 500 | 37 13 25 


No. Carolina. 833 844; 278 296 425 499 






































| 

fo. Carolina..| 1,242) 1,276) 251 342 374 612 | 820 871 970 
Georgia. ....- 1,946} 1,992) 218 227 251 504 | 1,175 915) 1,020 
Florida... -_-- | 69) 151 75 145 485 | 34 1l 20 
Tennessee - -._ 735| 748!) 250 305 335 505 472 449 515 
Alabama. --... 1,980) 2,057| 215 186 191 505 1,200 785 790 
Mississippi__.| 2,545) 2,691} 239 299 241 508 1,619} 1,582} 1,280 
Arkansas _._..| 2,104) 2,207] 224 319 350 514 1,283; 1,413) 1,540 
Louisiana....| 1,126) 1,196) 225 319 194 508 | 709 745 455 
Oklahoma ...| 1,846) 1,920) 135 141 209 514 | 812 526 805 
,  ——poer 8,523) 8,924} 149 160 185 522 | 3,876; 2,846) 3,285 
New Mexico. 105) 108} 420 523 561 511 99 102 123 
Arizona... .- 221) 222] 382 514 422 513 154 202 195 
California__..| 348) 356] 513 | 648 | 723 513 315 443 525 
All other... -- 22) 22| 297 470 391 483 | 15 20 18 
United States|24,078\25,073| 198.1| 237.9 252.4) 511.5] 13,547) 11,817) 12,686 
Sea Island_c. 27.7) 30.9) ....| 46 72 397 e-aitle 1.7 4.1 
Am. Egypt.c- 68.6' 68.6) 226 | 323 261 512 17 28) 37 
Lower Calif. | } 

(Old Mex.)d 122 125' 210 187 211 act 42) 40) 54 

a Counting round bales as half bales. b Allowances made for interstate move- 


ment of seed cotton for ginning. Not including production of linters. c Included 
in State and United States totals. Sea Island grown principally in Georgia and 
Florida. American Egyptian grown principally in Arizona. d Not included in 
California figures, nor in United States total. 

Cotton Ginned from Crop of 1940 Prior to Dec. 1— 
The Census report issued on Dec. 9, combined from the 
individual returns of the ginners, shows 10,870,247 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1940 prior to Dec. 1, com- 
pared with 11,110,486 bales from the crop of 1939 and 
11,230,522 bales from the crop of 1938. Below is the report: 

REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1940 prior to Dec. 1, 
1940, and comparative statistics to the corresponding date in 1939 and 1938: 





. Running Bales 
(Counting Round as Half Bales & Excl. Linters) 




















State 
1940 1939 1938 
United States.......--... | *10,870,.247 | 11,110,486 11,230,522 
710,968 763.716 1,048,949 
102,872 131,796 139,242 
1,227.470 1,336,080 1,282,247 
168,394 389,761 26,149 
| 954’ ‘$f 947 
na eee er re eer er ee } . , , 
Piintsniesdudmbanese 2,759 . 2,146 
DE sapnescasnesces 8,567 12,224 11,107 
DE Kinncamesountia 440, 716,829 650,441 
Missiesippi chbndenbieduas | 1,077,768 1,526,854 1,650,426 
Ah cdwene enn ose 95,217 16,2 317,348 
PE Bi wowennddwes +072 78,287 8c, 
North Carolina---------- 693,245 446,672 357,291 
Oklahoma - __ -....-....--. 615,398 489,146 5,4 
South Carolina ----__--___| 912,024 139 622,132 
PEED se ncdcscncchale 380,776 419,24! 5A, 
Bs tin we ot memeometcbel 2,849,351 2,617, 2,887,712 
| nA SP ate 19,220 9,478 8,482 





* Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1939-40, compared with 137,254 
and 157,865 bales of the crops of 1939 and 1938. 

The statistics in this re include 3,422 round bales for 1940; 164,936 
for 1939, and 151,222 for 1938. Included in the above are 20,800 bales of 
Amestoas- ian for 1940, 19,204 for 1939 and 15,236 for 1938; also 
P es 


Island for 1940, 2,069 for 1939 and 4,057 for 1938. 

The statistics for 1940 in this report are subject to revision when checked 
 -— the individual returns of the ginners being transmitted mail. 
— revised total of cotton ginned this season prior to Nov. 14 is 10,072,081 

ies. 
Consumption, Stocks, Imports and Exrports— United States 


Cotton consumed during the month of October, 1940, amounted to 
770.108 bales. Cotton = hand in consuming establishments on Oct. 31 


. J " n storage and at compresses 13,848,115 bales 
© number of active consuming cotton spindles for the month was 22,456,- 
588. The total im for the month of October, 1940 were 15,926 bales 
and the exports of estic cotton, excluding linters, were 194,251 es 
World Statistics 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1939, as compiled from various sources, was 27,875,000 bales, counting 
American in bales and foreign in bales of 478 pounds lint, while 
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the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


Japan Using Less American Cotton—Japanese takings 
of American cotton to date, and the general state of the 
Japanese textile trade suggest that imports of American cot- 
ton may not exceed 350,000 bales in 1940-41, against 898,000 
bales imported in 1938-39, the Office of Foreign Agricultural 
Relations said in a report issued on Dee. 9. A narrowing 
of the price spread between American and other growths 
would, however, encourage imports from the United States. 
The announcement also added: 


Japanese demand for Indian cotton continues good, but the freight situ- 
ation is becoming increasingly difficult. Brazilian cotton is being bought 
to the extent that limited cargo space will allow. Purchases of Peruvian, 
while small in relation to total requirements, are much larger than usual 
because of favorable prices, availability of shipping space, and the need to 
supplement limited supplies of E tian. 

uced production of yarn and piece-goods in Japan continues to re- 
flect curtailed export outlets. The outlook for December is for further 
reductions in exports of cotton goods. Higher prices have followed in- 
creased production costs, while foreign exchange difficulties and expected 
new import restrictions in British colonies are additional unfavorable 
factors in the market situation. 


CCC Reports on 1940 Cotton Loans—The Commodity 
Credit Corporation announced on Dec. 11 that, through 
Dee. 9, 1940, loans made on 1940 crop cotton by the Corpora- 
tion and lending agencies aggregate $114,981,048.39 on 
2,384,496 bales. Cotton loans completed and reported to 
the Corporation, by States, are as follows: 











State— No. Bales Amount State— No. Bales Amount 
Alabama... ----- 94,021 $4,512,194 | Oklahoma ------ 118,384 5,598 422 
rl 31,492 1,512,553 | South Carolina.. 102,437 5,201,522 
Arkansas __-_-____ 87 ,026 4,144,351| Tennessee ------ 8,736 428,170 
California. ------ 102,913 5,215,523 | Texas. ___._..-.1,222,934 58,759,154 
SN facies cilenee ini 151 7,320 | Virginia_------- 429 20,772 
eee. 5 eke 143,691 6,889,974 
Louisiana - - --_--_- 84,311 4,079,140 BUD) W~ivuseod 2,099,070 $101,137,555 
Mississippi - - - --- 64,479 2,963 ,354 
DE hakow oo a 6,508 303,915; Loans by co-ops. 285,426 13,843 492 
New Mexico_--_- 2,271 106,791 
North Carolina... 29,287 1,394,391 Total siareague~ - 4.884.496 $114,981,048 


“Sales and Deliveries of Cotton Products Under 
Export Program Equivalent to 201,400 Bales—Total 
sales and deliveries of cotton products, through Nov. 30, 
1940, under the 1940-41 Cotton Products Export Program, 
were equivalent to approximately 201,400 bales of cotton, 
the Department of Agriculture announced Dee. 11. Similar 
cotton products sold and delivered under the 1939-40 Cotton 
and Cotton Products Export Program, up to Nov. 30, 1939, 
equaled approximately 179,000 bales of cotton. The De- 
partment went on to say: 


The 1910-41 program provides payments of 3.5 cents per pound on cotton 
fabric and proportionate payments on other cotton products, sold on or 
after Aug. 25, 1910, for export under the program. Payments for sales 
prior to Aug. 25 under the 1940-41 program were equivalent to about 1 cent 
~ pound for cotton fabric. Rates in effect for the 1939-40 program, up to 

ov. 30, last year, were ejuivalent to 1.9 cents per pound on cotton fabric. 

Since the 1910-41 program does not provide payments for the export of 
spinnable waste, sales or deliveries of this product are not included in the 
equivalent figure (179,000 bales) showing the quantity of cotton products 
sold for export during the same period under the 1939-40 program. 


Returns by Telegraph—Telegraphie advices to us this 
evening indicate that it has been wet over the western half 
of the cotton belt and mostly dry in the east. 











Rain Rainfall Thermometer 

Days Inches High Low Mean 
4 3.07 72 48 60 
2.46 71 39 55 
2 0.07 73 35 54 
1 0.15 82 50 66 
3 0.21 78 49 63 
3 0.33 72 40 56 
3 1.37 71 37 54 
4 0.83 76 44 60 
3 2.36 71 46 59 
5 2.37 72 42 57 
1.15 71 39 55 
dry 39 29 34 
1 0.22 66 45 56 
1 1.35 74 62 68 
ere 1 2.06 65 58 62 
Mississippi— Meridian _______ 1 2.69 75 61 68 
Alabama— Mobile. -..__._.-- 2 1.46 75 39 58 
CO Ee 1 0.69 64 58 61 
Florida—Jacksonville__.____. dry 78 53 66 
Es eh bi. 6 db ona wtadae dry 80 73 77 
tn 5 bik i athena dry 79 64 72 
Georgia—Savannah_________- 1 0.01 76 41 64 
ly, RE RES SS 1 0.04 65 54 60 
PE, cite ditbodan we 4 dry 73 58 66 
PRR ELS, 1 0.19 80 57 69 
South Carolina—Charleston_ _ - dry 71 45 58 
North Carolina—Asheville__.. 1 0.20 62 51 57 
SOR bos dbs eens ens 1 0.73 61 54 58 
i aa dry 73 58 66 
Tennessee— Memphis-_-___.___ 3 0.89 68 37 55 
CI, ciacginee asune 1 0.73 61 54 58 
are paella IE eae 1 0.16 65 49 57 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 13, 1940 Dec. 15, 1939 
F et Feet 
New Orleans___...-- Above zero of gauge_ 2.4 1.1 
NN . inawe dadmet Above zero of gauge- 34 1.6 
Nashville.....-.. ._..-Above zero of gauge. 9.5 9.5 
Shreveport ........-.-./ Above zero of gauge_ 127 1.1 
Vicksburg -_.._......-Above zero of gauge- 2 —5.5 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


— . — 

Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Stock in Bombay, India. 

Stock in Alexandria, Egypt. 
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_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Receirts from Plantations 
1940 1939 1938 


Stocks at Interior Towns 
1940 1939 1938 


Receipts at Ports 
1940 1939 1938 


Week 
End. 








2198.739) 151.740 
197.300 


565/252 ,500 


086/241 .439 
322.379 
206 536 
317,147/330,.329 541 


325.66 

230.671 
17 224 
146,475 
140,255 


369,908)‘ 
461,318 
481,970) 465,081 


480,640 


227.732 
236.651 
221,656 


183 369 
205.107 
200 .646 
150,872 


256 .332 


1893 099/2590.556 
1947 .476|2745,834 
2062 28 1|2930,731 


2185,345/3113,815 
2378,83 1!3262,486 
2570 .606/ 3399830 
2775,573) 3486 ,871)|3387 084 


2980 289) 3533 ,182 
30<4,210/3549,918 
3153,9%2/3549, 
43/3202 ,231|/3536,990 
3258 ,633/3534,867|/3508,828 


86,554/210,127 3260,298|3498,072/3496,222| 88 219|173,332| 65,209 
85,302/257,101| 64,534|3284,365!3449,96813471,589/109,399!208,9971 39,901 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,425,818 bales; 
in 1939 they were 5,248,250 bales and in 1938 were 4,309,432 
bales. (2) That, although the receipts at the outports the 
past week were 85,302 bales, the actual movement from 
plantations was 109,399 bales, stock at interior towns having 
inereased 24,097 bales during the week. 


Manchester Market—Our report by cable from Manches- 
ter was not received this week. We give prices below for 
previous weeks of this and last year: 


137,224 
142,923 
137 695 


4.|118.475 
11 |128.793 
114.761 
112,180 


1./120.9 2 
126,753 


266.665 
306 040 
297,080 


297 .556 
290,322 
230,932 
243,288 


231,212 
237,671 
. |105,452/202 576 
22.) 98,226|178,607| 88,1 


-| 83,853)/227,545| 89,957 225,422) 73,964 






























































1940 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Uil'ds Twist to Finest Urlds 
d. 8. d. s.d.| d d. 8. d. 8.d.) d. 
Sept 
13 14.61 12 6 @12 9 8.31 | Nominal Nominal 7.09 
20. . 14 58 12 6 @12 9 8.40 | 8%@ 9%) 9 3@ 9 3 4.76 
27... 14.86 12 74% @12 10%) 8.82 @13K)\11 @i1l 6 6.74 
4.. Not] available 8.21 |13 @13%/11 3 @11 6 | 6.44 
11. 14.50 12 6 @12 9 7.99 113 @13%\11 3 @11 6 6.27 
18... 14.47 12 6 @12 9 8.13 113 @13%\11 3 @1l 6 6.35 
— 14.56 12 6 @12 9 8.22 |13 @13%\11 3 @1l 6 6.38 
ov. ; 
, 14.56 12 6 @12 9 8.17 |13%@14 |11 3 @11 6 6.22 
8.. 14.61 12 6 @12 9 8.23 |14 @14%\11 4%@11 7%] 7.01 
1§.. 14 65 12 4%@12 %) 8.07 |14 @14K\l1 6 @11l 9 710 
22.. 14.72 12 4%@12 7% 8.38 |14K%@15 |11 9%@12 7.61 
29... 14.95 12 6 @12 9 8.41 115 @15%/\12 @12 3 7.95 
Dee, 
Bass 15.14 12 6 @12 9 8.54 |154%@16 12 3@12 6 8.19 
13.. Not! available 8.37 | Nominal Nominal 8.59 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 20,839 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

Galveston— Norfolk— 

Th. navevncsosnabe 1,246 To Great Britain-..... -- 1,495 
Houston— Angeles— 

, RO Se eee ee ee 1,713 i) Cs ak. cpap cannes « 98 

DP ¢neddhecnenene kk, ii. > peep gine 950 
New Orleans— 

TT, CNN ss ios jn od wt the 1,000 

To Great Britain--~.-.-.---- 1,365 OO ee ee 20,839 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 









































Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P. M. 
Mid. upl’ds 8.51d. 8.44d. 8.42d. 8.37d. 8.374. 
CLOSED 
Futures { Quiet, Quiet, Quiet, Quiet, Quiet, 
Market < 3 to 4 1 to 2 2 to 3 2 to 3 1 point 
opened | pts. dec. | pts. dec. | pts. dec. | pts. dec. decline 
Market, /[{ Quiet, st’'y,/Steady, un-| Quiet, (Steady, un-|Steady, un- 
4 4 2 to 4 |changed to| 4 to 5 |changed to|changed to 
P. M. | pts. adv. |3 pts. dec.| pts. dec. (3 pts. adv.| 1 pt. dec. 
Prices of futures at Liverpool for each day are given below: 
Dec. 7 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Dec. 13 Close|Noon,Close| Noon; Close| Noon, Close} N oon);Close| Noon;Close 
d. d. d. d d, d d. d d. d. d. 
. oookl HE ancel. ATL conel TE enaal Bal esaat eae 
* 8.04) 8.02} 8.00) 8.02) 7.98) 7. 7.98) 8.01) 7.98) 8.01 
* 7.96| 7.92| 7.89) 7.91) 7.87| 7.8 | 7.87| 7.90) 7.87) 7.90 
s 7.92| 7.89] 7.86| 7.87| 7.83) 7.82) 7.82) 7.85] 7.82) 7.85 
* 7.89| 7.85| 7.81| 7.83] 7.79) 7.78) 7.78) 7.81| 7.78) 7.80 
* 7.83| 7.79| 7.75| 7.76) 7.72| 7.71) 7.70) 7.71| 7.69) 7.71 
* ane TE asst Bal anant. RA toad. Lil adeanineee 



































little incentive to take action. 








BREADSTUFFS 
Friday Night, Dec. 13, 1940 


Flour—Flour consumers continue to show an indispo- 
sition to enter the market in a substantial way, there being 


With a definite trend lack- 


ing in wheat futures, and private reports indicating ad- 
ditional heavy supplies at the end of the next crop year, 
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large bakers and jobbers appear to be uninterested in 
booking for substantial quantities of flour. 

Wheat—On the 7th inst. prices closed ec. to ec. net lower. 
July, 1941, wheat contracts, representing the new crop, 
advanced a cent a bushel today, leading a rally of all grains, 
which reduced or wiped out early losses. Buying of July 
wheat was attributed to dealers attracted by its sharp dis- 
count under December and May contracts. Helping to 
support all wheat futures, however, were signs of strength in 
securities and revival of trade gossip concerning the possibility 
of selling United States wheat to Spain. December wheat 
was weakest throughout the session, sagging 1}4c. early in 
the day to 87 %c., lowest in more than a week and closing 
lye. lower than yesterday, 887%. May and July fell %%c. to 
Se. with December. While there was no confirmation on 
that negotiations to sell wheat to Spain were under way, 
this talk, which has been going on in the trade for several 
weeks, was revived by Washington reports of the possibility 
of extension of credits for purchase of foodstuffs. On the 
9th inst. prices closed 4c. lower to %e. higher. December 
wheat contracts, on which no deliveries have been made as 
yet this month, today closed %ec. higher than Saturday, but 
deferred options, particularly July, 1941 contracts, which 
represent the new winter wheat crop, were lower. Contracts 
involving almost 8,000,000 bushels remained to be settled 
before the end of the month. Weakness of July wheat was 
attributed partly to the report of an expert that the new crop’s 
condition was the best in a number of years. Pit brokers 
were watching Washington developments closely for signs of 
any move to ship grain to Spain and possibly elsewhere, but 
some dealers expressed belief that unless the amounts in- 
volved were substantial the private trade might not be ma- 
terially affected. Broomhall, British trade authority, 
mentioned 37,000,000 bushels as the possible extent of 
Spanish buying from the United States and Argentina. 
On the 10th inst. prices closed %c. to %c. net higher. 
Additional tightness developed in Vecember wheat futures 
contracts today and the current delive advanced to 
90 %%c. a bushel, or within a small fraction of the top for the 
season. The market, however, was generally dull and 
interest appeared to be light, with only small amounts of 
wheat coming out after the December-May spread widened 
to around 3%%¢e. Other North American markets also were 
firm, particularly at Winnipeg, where the deferred positions 
reached new seasonal peaks. July wheat continued to lag, 
due presumably to an inclination by traders to await the 
remainder of the private crop reports to be released tomorrow. 
The Dec. contract continued to show independent strength 
and the trade expected this delivery would immediately 
reflect the uncovering of any mill buying. On the 11th inst. 
prices closed unchanged to 4c. lower. After showing net 
gains of 4c. to %e. at one stage, the wheat market turned 
lower today largely as a result of the first semi-official 1941 
winter wheat crop estimates. Five Chicago statisticians 
releasing data obtained in their annual December surveys 
of the new crop, forecast the harvest of next May, June and 
July would be above average and in excess of last year’s pro- 
duction. Tentative estimates of the winter wheat yield 
ranged from 583,000,0L0 to 607,000,0C0 bushels, in sharp 
contrast to the poor outlook a year ago in important pro- 
ducing States like Kansas, Oklahoma and Texas. The 
average of private crop experts estimates of domestic winter 
wheat acreage ranged from 45,353,000 acres to 46,233,000, 
compared with 45,014,000 seeded last year. Estimates of 
the crop condition ranged from 84% of normal to 87.1, 
compared with 55 a year ago, poorest on record, and a 10- 
year average on Dec. 1 of 82.4%. 

On the 12th inst. prices closed % to %c. net lower. Fall- 
ing lc. or more below previous closing levels at times, 
wheat prices today continued to reflect bright domestic crop 
prospects as well as lagging commercial and speculative 
demand for current supplies. Most of the weakness was 
centered in December contracts, in which trading will cease 
in nine days. Only 10,000 bushels have been delivered on 
these options so far this month. Sales of 71,000 bushels for 
shipment from Chicago had only little effect in checking the 
decline. Although small lot buying of flour has helped mill 
business to some extent, trade showed no signs of changing 
from a hand-to-mouth basis. Much of the regular wheat 
requirements for grinding is coming from the domestic 
visible supply and traders said that as long as prices showed 
signs of stability there was no incentive for market action 
either on the part of consuming or speculative interests. 
Small quantities of loan wheat are being redeemed, prob- 
ably to obtain holiday funds, but these sales are being more 
than offset by negotiations of additional loans. 

Today prices closed %c. lower to %c. higher. Wheat 
prices tried without success to rally today, and after scor- 
ing gains ranging from % to %c. deferred contracts closed 
lower. Selling of May and July wheat was the result, par- 
ticularly, of favorable crop prospects. A sharp reduction 
in dealers’ bids to country points for wheat also unsettled 
the market. Bids were lowered 4c. on red wheat and le. 
on hard to equal the December price. Some No. 2 red sold 
at 98 here at Chicago, while No. 2 hard brought 91, with 
spot prices off 4% to 1%4c. The Chicago loan rate basis on 
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both grades is 81c. Thomson & McKinnon, prominent grain 
firm, said mills apparently are grinding stocks which they 
own. Apparently they expect to be able to use loan grain, 
much of which is under storage contract in their own plants. 
The grain firm’s statement pointed out, however, that at 
current market levels there is no real profit motive to spur 
loan redemptions. Open interest in wheat, 55,905,000 


bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
109% 110 110% 110% 109% 109% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat . Tues. Wed. Thurs. Fri. 
90 89% $974 
86% 86 85 
82 81% 80% 
Made | Season’: a When Made 
ec. 2, 1940|December_.... 68% Aug. 16, 1940 
8944 Nov. 15. 1940|May 70 Aug. 16, 1946 
85% Nov. 18, 1940/July 76% Sept. 27, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

74 74% 74% 74% ie 
77% 77% 78% 78% 78% 77 
78 79% 80 80% 79% 79 

Corn—On the 7th inst. prices closed unchanged to Me. 
higher. The early setback carried Dec. corn to 59c., lowest 
since late in Oct. Some dealers blamed weakness on liquida- 
tion by dealers not wishing to take delivery, while stop loss 
selling also was in evidence. Spot corn prices were steady to 
le. lower, the latter on wet corn. Helping to rally corn, 
however, was a sharp revival in shipping business with 332,- 
G00 bushels sold, along with 48,000 bushels of oats. Some 
traders expressed belief the recent corn price decline may tend 
to curtail marketings after this week’s substantial spurt in 
terminal receipts. On the 9th inst. prices closed Ye. off to 
Ye. up. Corn prices ruled fractionally lower during most of 
the session, due largely to heavy receipts totaling 352 cars. 
However, traders said last week’s price decline might tend 
to check country selling and that good eastern demand was 
stall in evidence. On the 10th inst. prices closed 5c. to 1 Ke. 
net higher. The Government announcement that country 
stored corn in steel bins would be offered for sale at a price of 
65c. a bushel, definitely placed a ceiling over the corn market, 
hoth eash and futures. Corn futures were firm during most 
of today’s session. On the 11th inst. prices closed unchanged 
to 4c. off. The Government offerings of around 150,000,000 
bushels of corn at 65c. at country points is equivalent to 72ce. 
or better at Chicago and nearly 10c. above prevailing market 
quotations, traders said. 

On the 12th inst. prices closed % to %4e. net lower. Fore- 
east of a return of cold wintry weather strengthened corn 
and other feedings grains in early trading, with Eastern 
bids for corn strong and truckers reported active in some 
areas. Today prices closed % to %c. net lower. There 
were no signs of any material reduction in the country corn 
movement, despite colder weather. Traders said some corn 
recently shipped into Chicago has come from Iowa loading 
points, where prices are well below the Government loan 
rate. Corn prices dipped about '%c. at times. Open inter- 
est in corn tonight, 24,724,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 77% 7H 78% 60% 78% 78 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
59% 59% 61 60% 
60 % 


Season's High and When Made Season's Low and When Made 
December.... 65% > al 18, 1940] December... 53 July 15, 1940 


66 ov. 18, 1940|Ma 54 Aug. 16,1 
65% Nov. 18, 1940|July 58% Sept. 23, 1940 
Oats—On the 7th inst. prices closed ce. to 5c. net higher. 
Shipping business helped to keep oats firm. On the 9th inst. 
prices closed Me. lower to 3c. higher. Trading was light 
with prices holding within a narrow range. On the 10th inst. 
prices closed 4e. to le. net higher. Dec. oats advanced a 
eent due to a tight cash situation. There have been no 
deliveries of wheat, corn or oats on Dec. contracts. On the 
llth inst. oats closed unchanged to 4c. down. There was 
very little of interest in this market, trading being very quiet. 
On the 12th inst. prices closed 4c. off to %e. up. Trad- 
ing and price trend were more or less irregular, and this 
was reflected in the closing range of prices. Today prices 
— 14 to 4c. net lower. Trading was light and without 

eature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
38 38% 39% 39% 39% 
33% 36 36 35% 35% 
32 32% 32% 32 31% 


Season's High ose When Made 


December.... 3 
Nov. 15 


38 * . 
34% Nov. 15, 1940/July 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mi . Thurs. Fri. 


t on. Tues. Wed 
32% 32% a24s a2 $25, 3214 
3054 304 31 31 Site 31% 

Rye—On the 7th inst. prices closed Ye. to Ye. net lower. 
Rye futures were depressed today by liquidation. Additional 
deliveries of 395,000 bushels of rye will be made Monday. On 
the 9th inst. prices closed %c. lower to unchanged compared 
with previous finals. The market ruled quiet most of the 
day, with the undertone steady. On the 10th inst. prices 
closed 5<e. to %e. net higher. Trading was more active today, 
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with prices firmer in sympathy with the firmness of wheat 
futures. On the 11th inst. prices closed unchanged to Me. 
a cna Trading was quiet and without any developments of 
interest. 

On the 12th inst. prices closed unchanged to %c. lower. 
Trading was light and fluctuations narrow. ‘Today prices 
closed unchanged to 4c. lower. There was very little 
doing in rye futures today. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 nigaeenesen te wh Gh fs Hu By i 
Stinddhadintaniianneanosinnnctt ten: ancti cued. ae wae 

Season's High and When Made Season's Low and 
December.... 50 May 29 1940| December” 38 Aug. 19, 1940 
BE ne ttdes ete 52 Nov. 15, 1940|May._...... 42 Aug. 19, 
SRE: 52 Nov. 14, 1940}July......... 46% Dec. 7, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ES Oe Ti 46% kan wekint RGD ia 
Bas nithnncbb acd diutsudiiwe hs 49 49% 50 50% 49% 49% 
| SPOS SUE eae ts cand’ ae py Sy) ae 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CEST TSE ae 43% 43% 44% 44 44% 43 96 
Bh, da, ahisialeacbedbdueens dbeed 44 44 45% 45@ 44 44 
pe EE GARE, BO EI 42 42 43 43 43% 42% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _5.20@5 .35| Rye flour patents_______. 4.00@4.10 
Spring i steiecatmiliiis 4. 8.15  Seminola, bi., bulk basia-8-60 6.10 
‘ spring._..... 4. 4.75|Oate, good.............3. 
Hard weeer sort ee Corn flour. .............2.05 
Gears... Noaninal Cours einen low Prices Withdrawn 
ancy (new os. 
1.2 30.3 ewebind 4.25@5.75 
GRAIN 
Wheat, New York— Oats, New York— 

No. 2 red, ¢.i.f., domestic___109 iT 52% 
Manitoba No. 1, f.o.b. N. ¥. 86%/| Rye. nited States, ci.f.---- 59 
Corn. New York— 40 the fe eitaa tenes ---. 67% 

No 2 yellow. all rafl_.... eco 46 Chicago, cash._.._. ‘in eininaile 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago -.. 207 ,000 116,000} 2,057,000 368 ,000 2,000 ,000 
Minneapolis} -.-.-..- 842,000 428,000 509,000 134,000} 947,000 
Dinaas! . abenes 388,000 259,000 52,000 1,000; 214,000 
Milwaukee - 15,000 ,000 164,000 38,000 7,000 712,000 
» Fe ret 340,000 ,000 76,000 1,000 2,000 
a 3,726,000} 1,011,000 VOn weeses 33,000 
ee dnd 26,000 571,000 84,000 24,000 2,000 
St. Louis. 143 ,000 134,000 458 ,000 26,000 4,000 26,000 
Peoria. -.-.-. 40,000 54,000 681,000 36,000 24,000 69,000 
Kansas City 20,000 268 ,000 324,000 GRe - badaal . ‘caste 
| SE ea 70,000 457 ,000 i. . easheh | lemiene 
4g 3S Se 48,000 194,000 Sa = Sasectl Scenes 
Wiehita ...) «..... 301,000 Oe «||: ‘ababel ) Gated” basen 
Sioux City.; --...- 20,000 194,000 12,000 1,000 40,000 
Tot. wk.’40| 425,000) 6,335,000) 6,896,000) 1,424,000 198,000) 2,248,000 
Same wk’'39| 381,000) 8,165,000} 5,339,000) 2,621,000, 797,000) 2,809,000 
Same wk '38 424,000; 7,891,000) 4,951,000) 1,498,000) 326,000) 1,921,000 

Since Aug. 1 

1940 ....| 8,005,000) 178,009 ,000/ 125,612,000) 38,075,000! 7,576,000|45,690,000 
1939 ....| 8,595,000) 204,747 ,000| 112,877,000) 55,920,000) 14,869 ,000|65,165,000 
1938 ....| 8,178,000|205,497 ,000| 138,771,000) 55,244,000) 16,362 ,000| 54,298,000 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 7, 1940, follow: 





























Recetpts at—| Flour | Wheat Corn Oats Rye | Barley 
bbls 196 ibs| bush 60 Ibs | bush 56 lbs | bush 32 Ibs |bush 56 Ibs bush 48 Ibs 
New York.| 186,000| 207,000; —..... 13,000 Yn 
Boston -..- et wes. BRE Spares. See | daecndl ‘toute 
Philadelphia} 34,000 7,000 Pen es 6 1,000 
Baltimore 12.000|  605,000| 256,000 19,000 19,000 2,000 
New Orl’ns* , nee 7,000 REE...  onabade.: Dédcons 
Galveston..j| -..... 15,000 nt  tussenel: wane © « Sebeie 
Canadian 
Atl. ports) ...... ve ae ee ee 
Totalwk.’40| 275,000) 2,751,000) 875,000 48,000; 21,000 3,000 
Since Jan. 1) 
1940 _...| 11,712,000) 121,405,000| 39,906,000! 3,629,000| 2,220,000) 1,253,000 
Week 1939. 400,000| 7,247,000| 1,503,000 34,000| 257,000) 1,038,000 
an. 1 
1939 ____'14,995,000! 120,655,000! 25,586,000' 5,450,000! 2,615,000'10,407 ,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Dec. 7, and since July 1 are shown in the 
annexed statement: 
































Erports from— Wheat Corn | Flour Oats Rye Barley 

Bushels | Bushels Barrels | Bushels | Bushels | Bushels 
ae | RS . cebessl BUEN . eaccecl. aetmenl ... wamece 
Albany .......-.- 163,000; -.---- D  webecsbl  Sebbsol “sncueel *' Sddcso 
Baltimore... -....-. RU. |, -aghnal:> engecah: éonqes|  oweqedh: :: eedmen 
 Veccsl «| Seeaesl 6 netens $5 cccces| = cccecal. «essence 
Cam. AG. perte.si BGR7 RES GRE RE cccces] cottce] = cccecs) = auccne 
Total week 1940_| 2,258,000 Si [: esseeel samobeclt. seneat 
Since July 1, 1940) 48,303 ,000/20,448,000/2,145,515| 20,000) 313,000 55,000 
Total week 1939.| 3,876,000 1,284,000) 189,750} -.-..-- 215,000; 920,000 
Since July 1, 1939! 57,054,000! 8,275,000/2,105,226|1,713,000\2,521,000! 7,522,000 





a Exports data not available from Canadian ports. 
The visible supply of grain, comprising the stocks in 
y at principal points of accumulation at lake and sea- 
board ports Saturday, Dec. 7, were as follows: 
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GRAIN STOCKS 

Wheat Corn Oats Rye Barley 

United States— Bushels Busheis Bushels Bushels Bushels 
Wow VER. ssssdossacca 46,000 108,000 1,000 39,000 15,000 
ee - eee 63 ,000 GERD... wapeets nce  i.teeeeen 
Philadelphia. *_........ 359,000 86,000 7,000 7,000 1,000 
PEs abuscbbons 640,000 605,000 13,000 92,000 2,000 
New Orleans........... 54,000 201,000 216,000 -.--.-. = --nuue 
Galveston ..........-.-.-. 1,070,000 lane | athhae. -etieeee s.. alee 
Fort Worth............ 9,609,000 1,007,000 154,000 5,000 16,000 
We casckanndnant St cain . aguian:  @b0an0 « ee 
Hutchinson ........... Clee. cppeed bntinko | cetcce. - gabbbe 
St. Joseph ............. 4,577,000 2,731,000 130,000 11,000 9,000 
Kansas City.........-.- .353,000 7,544,000 26,000 386,000 5,000 
GS nb ccauubdupbn on 8,717,000 13,333,000 25,000 2,000 5,000 
769,000 1,583,000 109,000 2,000 8,000 
,187,000 1,337,000 ,000 9,000 4,000 
»252,000 710,000 797,000 122,000 -. 
809,000 674,000 Seen 216,000 
,890,000 11,558,000 1,018,000 1,894,000 679,000 
Ree ..ABdess i cdaces . ees 
nennne 251,000 Gnntte anions annie 
,000 3,628,000 64,000 1,000 1,224,000 
Minneapolis 28,297,000 9,784,000 1,134,000 1,870,000 4,013,000 
TD «nn mddetipditinhiae 18,572,000 2,500,000 135,000 000 453,000 
BRD son adimeaunthbabs 100,000 2,000 5,000 ,000 260,000 
WEE dn ot dumedsésnude 4,416,000 1,623,000 1,334,000 765,000 551,000 
a eee 483,000 =... 197,000 s_ ce 1,018,000 
Total Dec. 7, 1940..152,708,000 59,427,000 5,773,000 6,905,000 8,479,000 
Total Nov. 30, 1940..156,108,000 58,730,000 5,607,000 7,318,000 8,630,000 
Total Dec. 9, 1939..124,425,000 38,055,000 11,164,000 10,006,000 15,299,000 


* Philadelphia also has 2,000 bushels Argentine corn in store. 


Note—Bonded grain not included above: Oats—Buffalo, 610,000 bushels; 
York, 84,000; Erie, 69,000; total, 763,000 bushels, against 1,730,000 bushels in 1 
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Barley—New York, 128,000 bushels; Buffalo, 107 ,000; Baltimore, 156,000; in transi 
—rail (U. S.), 167,000; total, 558,000 bushels, against 2,131,000 bushels in 1939. 
Wheat—New York, 3,812,000 bushels; New York afloat, 1,367,000; Boston, 2,271,- 
000; Philadelphia, 882,000; Baltimore, 4,543,000; Portland, 1,211,000; Chicago, 
13,000; Buffalo, 10,982,000; Buffalo afloat, 2,013,000; Duluth, 8,489,000; Erie, 
1,989,000; Albany, 9,041,000; on Canal, none; in transit—rail (U. 8.), 4,558,000; 
total, 51,171,000 bushels, against 35,962,000 bushels in 1939. 
Wheat Corn Oats Rye Barley 
Busheils Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 67,391,000 ...... 1,219,000 463, 1,661,000 
Ft. William & Pt. Arthur 61,693,000 =_..... 1,133,000 1,438,000 1,012,000 
Other Can. & other elev_278,818,000 -..... ’ , 1, 4,226,000 
Total Dec. 7, 1940..407,902,000 -...... 6,820,000 2,552,000 6,899,000 
Total Nov. 30, 1940..407,235,000 = -..... 7,287,000 2,732,000 6,944,000 
Total Dec. 9, 1939..305,785,000 ...... 8,787,000 1,990,000 6,460,000 
Summary— 
American ...........-- 152,708,000 59,427,000 5,773,000 6,905,000 8,479,000 
CRBEEIS secacecsucesé 407,902,000 =s .....-. 6, ,000 2,552,000 6,899,000 
Total Dec. 7, 1940..560,610,000 59,427,000 12,593,000 9,457,000 15,378,000 
Total Nov. 30, 1940_.563,343,000 58,730,000 12,894,000 10,050,000 15,574,000 


9, 1939. .430,210,000 38,055,000 19,951,000 11,996,000 21,759,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Dec. 6 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 


Total Dec. 




















Wheat Corn 
Exports Week Since Since Week Since Since 
Dec. 6, July 1, July 1, Dec. 6, July 1, July 1, 
1940 1 1939 1940 1940 193 
Bushels Bushels Bushels Bushels Bushels Bushels 
Nor. Amer} 3,295,000) 73,793,000) 86,666,000) 1,025,000) 20,303,000; 7,921,000 
Black Sea 280,000; 1,512,000) 19,116,000); -...-.-)| -.....- J 
Argentina 995,000} 47,708,000) 78,284,000; 548,000) 17,972,000) 56,408,000 
SET «i akdact”'' 'bndoed eR ee ee Oe ees Bee 
TeGigweccs| ssence]  ceeenkt  Sbecee]) aessco] ~ cadesel estube 
Other 
countries 176,000} 5,200,000) 14,880,000); -..... 2,520,000) 27,231,000 
Total._.! 4,746,000! 128,213 ,000/210,239,000! 1,573,000! 40,795,000! 92,410,000 

















Sales Policy for Corn Owned by CCC Announced by 
Department of Agriculture—The department of Agri- 
culture announced on Dec. 9 that corn which is owned by 
the Commodity Credit Corporation and is stored in steel 
bins or country warehouses may be purchased at points 
where it is stored at 65 cents per bushel or at the local 
market price, if the price is above 65 cents. County Agri- 
cultural Adjustment Administration committees will work 
out plans for the distribution of the corn, said the announce- 
ment, which further said that this sales policy covers ap- 
proximately 128,000,000 bushels of corn stored in steel bins 
at country points and 22,000,0C0 bushels of corn stored in 
country warehouses. This is corn of the 1937, 1938 and 
1939 crops which has been delivered to the Corporation by 
farmers in settlement of loans made under the AAA Farm 
Program. The Agriculture Department’s announcement 
continued: 


Previously the sale price of the 1937 and 1938 corn had varied with the 
amount of the charges against it, and the 1939 corn, which has been de- 
livered to the Corporation only within the last few months, had not been 
made available for sale. The new —— places all the corn owned by the 
Corporation and stored in steel bins country warehouses on a uniform 


sales basis at a ey approximately equal to the average amount of the 
the corn. ‘ 

, Officials said, will help livestock feeders in deficiency corn- 

btain corn at a price that will enable them to continue 

° to stabilize livestock production and the 

of meat ucts. 


While the sale price announced is above the 1940 corn loan rate of 61 


cents bushel, many livestock feeders will prefer to buy old corn at a 
slightly higher " ic, is believed, because of its lower moisture content 
and better 


uality. 

Country warahemee 4 offered for sale is so-called ‘‘flat’’ corn, on which 

no rail freight has been paid and which therefore is not entitled to a transit 

balance in its favor in event of reshipment. Corn, wenn Sip Deen atpoee 

to a warehouse by rail freight and a transit balance which enables it 
as terminal-stored corn. 


chase en In etee In other areas, a shoul 
. In ° 
th pe. Commodity Credit Corporation office at 





— — i —-2 


™ Wheat Loans Total 263,236,849 Bushels—The Com- 
modity Credit Corporation announced on Dec, 6 wheat 





3592 


loans totaling 263,236,849 bushels valued at $190,082 ,541.59 
for the week ended Dec. 3, 1940. This compares to a total 
storage of wheat on the same date last year of 161,925,398 
bushels, valued at $113,392,504.39. 

The Corporation also reported on barley and rye loans 
made to Dec. 3, showing 6,364,039 bushels of barley valued 
at $2,029,574.39; rye, 3,376,316 bushels, valued at $1,267,- 





642.66. Wheat loans, by States, follow: 
No. Farm Warehouse 
State— Loans Storage Storage Amount 
ushels Bushels $ 

NE asscsnbbawe em tS IEE 12,677 9,407 
CE De > mw andieiened 38 34,095 95,726 88,208 
CO bg cena cocnnéeas 4,242 ‘ 2,309,714 2,103,072 
TER ctaiinbecennhbtem uae \.. wae 1,625 1,327 
EE, 4b pisande baa ogee 3,891 1,613,431 65,121,805 3,597,448 
FRR AIRS, Sofas 948 638,190 12,040,545 .127,499 
DE -cvckntknnsasiead 11,206 295,112 3,153,212 2,668,416 
i ac: site didbin dite adhe dhine 5,174 396,163 2,322,041 2,023,984 
epee rRcre 65,834 7,640,938 39,128,260 33,478,27E 
 . . sw amie sle aoe iE | rer 494,710 77 659 
EAS ins s'est rsh ah te ce th lime | Gea es 5E.617 39,466 
DE crcudseweid oan ce 1,450 222,529 149,707 258,721 
NR i cicctinnecmiias 24,978 :750,266 6,941,543 7,652,199 
NE 6 tid moor cahbid 20,817 311,091 8,359,803 6,515,053 
Rb tnwtanten ockieeow 23,974 7,063,235 18,935,375 18,197,583 
Ne Es 385 5,059.8 9,853,645 10,800,780 
New Mexico.....-.-c-<«- 439 69,00 344,970 294 .660 
North Dakota....-.--.-.. 85,643 7,594,884 45,347,317 40,166,141 
Gta wbberdisnonedvaca ,180 355,748 3,663,122 3,217,444 
Ee een 31,179 2,412,835 18,059,180 14,679.462 
eh ia aes sl wy ouneinlion ain 2,030 703 ,206 4,741,223 3,186,490 
i, eee eee ee aie en 123,526 92,090 
South Dakota..-......... 39,452 2,670,963 10,456,495 9,840,999 
RG, oo do wo be a... ihe 273 ,667 214,507 
Gs citar wade ne ean 19,569 1,505,872 17,127,481 13,674,252 
ME abbebbiesssadnbbada 476 637 ,262 201,968 413,776 
Vv ia drinsi 6 thitgeen oe bees arse 176,754 134,478 
ER. .cccnukewesmet 3,828 1,214,683 8,926,259 £&,729,027 

West Virginia........-... aegis EE La’ 9,687 8,38 
; ae 1 ee ts re eee 115 
We. cttipononkatttion 798 323,560 381,121 491,636 
Pn cedetiawe sbiadnie 419,935 44,397,674 218,839.175 190,082,541 


November Grain Futures Transactions 21% Above 
October—Trading in grain futures on the Chieago Board of 
Trade amounted to 444,523,000 bushels during November, 
1940, compared with 368,904,000 bushels for October, 1940, 
and 460,747,000 bushels for November, 1939. the Commodity 
Exchange Administration announced on Dec. 6. Further 
details were given by the CEA as follows: 


Of the 444,523,900 bushels traded in all grain futures during November, 
321,524,000 bushels, or 72.3%, was in wheat; 86,207 ,COC bushels, or 19.4%, 
in corn; 16,916,000 bushels, or 2.8%, in oats: 19,876,000 bushels, or 4.5%, 
inrye. May was the most active future for all grains, accounting for 56.4 &, 
of the total volume of trading. 

Open contracts in wheat futures increased 1,084,000 bushels between 
Oct. 31, 1940 and Nov. 30, 1940, and the daily average open contracts for 
November was 55,614,000 bushels. Open contracts in corn increased 
3,428,000 bushels for this month with a ene of 23,762,000 bushels. 
Open contracts in oats decreased 166,000 hels with a daily average of 
1€,488,000 bushels. Open contracts in rye futures decreased 984,000 
bushels from Oct. 31, 1940 to Nov. 30, 1940, with daily open contracts 
averaging 14,866,000 bushels. 

Wheat prices from Oct. 31 to Nov. 30, 1940 advanced 4 to 5% cents 
per bushel net, with December closing at 9% cents on Nov. 30. For the 
same dates, corn futures advanced 1% to 3 cents per bushel] net, closing at 
62% cents for December; oat futures advanced a net 1% to 4% cents per 
bushel, closing at 39% cents for December; rye futures were unchanged to 
% cent per bushel higher, closing at 43% cents for December. 


Weather Report for the Week Ended Dec. 11-——The 
— summary of the weather bulletin issued by the 

epartment of Commerce, indicating the influence of the 
weather for the week ended Dec. 11, follows: 


The cold wave that had advanced to the upper Mississippi Valley and 
western Lake region at the close of last week moved rapidly eastward and 
southeastward, and on the morning of Dec. 4 temperatures were far below 
zero in the interior of the Northeast ; Greenville. Me., reported a minimum 
of minus 27 degrees, and Canton, N. Y., minus 21 degrees. Zero readings 
extended southward to the central Appalachian district. 

This cold wave was verv unusual for rapid movement and abrupt tem- 
pee changes from mild to extremely cold and quickly to mild azain. 

‘or example, on the morning of Dec. 3, at 6:30 a. m., La Crosse, Wis., 
reported a minimum of minus 26 degrees, 37 degrees lower than on the 
previous morning, while the following day, Dec. 4, at the same hour, the 
temperature had risen to 22 degrees above zero, representing a 47-degree 
rise in 24 hours 

The cold wave brought subnormal temperatures to all Eastern States, 
with freezing reported as far south as northern Florida. Over the western 
half of the country abeve-normal warmth prevailed, with marked tem- 
perature contrast between the Northwest and Southeast. The lowest for 
the week in northern Montana was 27 degrees, and in north-central 
Georgia, 26 degrees. 

Storm activity was rether pronounced, but the depressions were con- 
fined to the more northern districts. with resulting scanty precipitation in 
general. During the first 24 hours of the week a “low” moved rapidly 
from the upper Mississippi Valley eastward. On the 5th-8th another 
traveled from Montana to New England. while a third followed the same 
path during the latter part of the week. Over most of the western half 
of the countrv fair weather prevailed throughout the period. 

Weekly mean temperatures were considerably below normal in nearly all 
sections east of the Mississippi River. with the greatest minus departures 
in the extreme Northeast, where temperatures averaged 10 degrees below 
normal locally. West of the Mississippi River the period was abnormally 
warm everywhere, most outstandingly so in the central and northern Great 
Plains, where the temperatures averaged from about 10 degrees to as 
many as 17 degries above normal West of the Rocky Mountains the plus 
departures ranged generatly from 4 degrees to about 8 degrees. 

Light precipitation occvrred from the Ohio Vallev and Lake region east- 
ward and in the far Northwest, with some fairly heavy fa!ls in the lower 
Mississippi Valley. Elsewhere there was little or no precipitation during 
the entire week. 

use of abnormally low temperatures most of the week was unfavor- 
able for outside cperations in the Eastern States, but fair and abnormally 
warm weather favored seaconal farm operations over the western two- 
thirds of the countrv. The general soil-moisture situation continues favor- 
able, except in a few areas. 

In Florida severe dronght continues and all winter crops are suffering. 
with citrus trees wilting and more or less fruit dropping; strawberries are 
late and scarce. In other Gulf sections conditions were rather favorable 
for winter truck and garden crops. although recent conditions have been 
unfavorable for ungroung sugar cane in Louisiana. In Texas late cabbage 
is in good condition and truck shows some improvement in coasta] areas. 
In the Pacific Coast States rain is needed in California. especially in 
central counties. where conditions are becoming critical. but in western 
Oregon and Washington rains have been frequent and the soil continues 
too wet for proper working. 

Except for topsoil lavers. droughty conditions in some western Ohio 
Valley sections are stil! unrelieved. with the subsoil still very dry and 
water shortage acute, especially in parts of Illinois. Much of . Nebraska 


needs rain, but in the extreme southern Plains moisture is ample, with 
penetration “in Oklahoma ranging to depths of 30 to 40 inches. The mild, 
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open weather was decidedly favorable for livestock throughout the great 
western grazing area. with wheat fields affording excellent pasturage in 


he thern Great Plains. 
. . i Eastern States and the north-central corn belt much of the 


week was unfavorable for husking because of snow-covered or muddy 
fields. In the upper Mississippi Valley there has been much loss of ears 
that were blown off by the storm of Nov. 11, while cribbing is still 
backward in some central valley areas because of high moisture content 
of grain Considerable cotton remains out in Mississippi-Valley-delta 
districts, and also in the more northwestern portion of the cotton belt. 
Quality was lowered by November rainfall. 


SMALI GRAINS—In general. the week continued favorable for the 
~vyinter wheat crop. In northern sections that experience! extremely low 
temperatures recently there was ample snow-cover protection. In some 
southwestern portions and in the northwestern Plains, recent snow cover 
has largely melted with good penetration of moisture into the soil. On 
the whole, the outlook continues unusually favorable. with the moisture 
supply sufficient fer present needs, except in parts of Nebraska. Wyoming 
and California. Oats and other winter grains were favored in most 


Southern States. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 13, 1940. 


Buying flurries character zed the market for dry goods dur- 
ing the past week, with many lines remaining difficult to 
secure because of their scarcity. It was claimed that pur- 
chases by relief organizations were becoming about as effec- 
tive in creating scarcities in some textiles as has buying for 
defense purposes. It was noted, for instance, that the 
Federal relief agencies have purchased tickings on such a 
liberal scale that the majority of mills manufacturing these 
are sold up through March. The Government agencies 
continued to solicit bids for large quantities of various tex- 
tiles but demand for commercial use was comparatively 
quiet. It was generally expected, however, that business 
for commercial requirements would be more or less quiet for 
the rest of the month, with a renewal of activity after the 
turn of the year. In the meantime, the price structure 
continued unimpaired with mills in a position to endure a 
lull in activity for a reasonable length of time. A feature of 
the present situation is the smallness of second hand staples, 
which are usually more numerous the few weeks preceding 
the Christmas holidays while the usual discounts are ae 
paid without controversy. Commission houses continu 
fairly busy figuring prices to be submitted on defense pur- 
chases and in working out manufacturing schedules so that 
they will be able to take care of their regular customer de- 
mand despite the unusually large volume of orders for mili- 
tary supplies. Sentiment continued cheerful in all sections 
of the trade, being stimulated by the continued increase in 
retail trade throughout the country as a result of the expan- 
sion in purehasing power created by heavy Government 
spending for defense purposes. 

The wholesale markets, aside from occasional spurts of 
buying, were as a rule quiet. Trading in gray goods was of 
moderate proportions with prices remaining generally firm. 
Seattered lots of print cloths were said to be available at the 
usual concessions, but second hand trading was much 
smaller than is usually the case at this time of the year. 
The consensus among traders was that there would be a 
renewal of activity after the turn of the year, the present 
heavy retail trade being counted on to stimulate demand. 
While trading in sheetings was for the most part confined to 
small lots, prices throughout remained strong with desired 
deliveries on a nun ber of weaves difficult to obtain. Flat 
ducks were an exception as a quickened demand for these 
was stmulated by the possibility of the Army relieving the 
market of 10,000,000 yards following the opening of bids at 
the Jeffersonville Depot on Dec. 18. mg mills as a result 
of this development were obliged to refuse bids from civilian 
users. Increased interest developed in rayons, this being 

articularly true in regard to novelties with prices generally 
irm. Prices for print cloths were as follows: 39-inch 80s, 
7%e.; 39-inch 72-76s, 7e.; 39-inch 68-72s, 634-6 4ec.; 38%- 
inch 64-60s, 534e., and 38-inch 60-48s, 45e. 


Woolen Goods—Business in men’s wear during the week 
was less active and confined mostly to orders specifying de- 
liveries well into the new year. Owing to the fact that most 
mills have sold their production through March, they were 
not in a position to accept further contracts calling for de- 
livery during the first quarter. Prices remained firm with 
predictions that they would possibly move higher after the 
turn of the year. Business in women’s wear continued to 
improve. Women’s cloak and suit manufacturers enlarged 
their commitments after having booked considerable business 
on spring apparel from retailers. Wool blanket mills con- 
tinued busily engaged, while manufacturers of wool hosiery 
were well pelbson ey with orders for civilian use, which are 
continuing to increase. The announcement during the week 
that the British Wool Control Board had advised Australia 
to limit sales of 66s and coarser wool to lots containing at 
least 4% burrs came as a disappointment to those who had 
submitted bids on army contracts in the belief that supplies 
of Australian wool in relatively clean condition would be 
available. It was pointed out that to remove burrs and 
other vegetable matter from the coarser wools would add 
several cents a pound to the cost of processing. 


Foreign Dry Goods—Markets for linens ruled firm with 
a good demand for various lines and particularly for style 
sport garments. Burlaps continued firm being influenced 
by reports that the soasinctien control would be continued. 
Domestically , lightweights were quoted at 6.00c. and heavies 


at 8.05e. 
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News Items 


Conference on State Defense Warns Against Tax 
on Municipal Bonds—The Conference on State Defense, 
the Nation-wide organization of State and municipal officials 
opposed to Federal attempts to tax State or municipal bonds, 
announced on Dec. 10 that while it was not immediately 
concerned with Secretary of the Treasury Morgenthau’s 
plan for removing tax exemptions from Federal securities, 
. welcomed the Cabinet member’s plan to “deal with the 

tates.” 


The statement issued by Henry = megs Solicitor General of New York 
and Chairman of the Conference, follows: 

“The Treas ‘s plans to issue its new defense notes or bonds on a 
wholly taxable are matters to be decided entirely by Congress and 
the asury Department itself. As State and municipal officials, those 
who have been associated in the work of the Conference on State Defense 
are concerned solely with any Federal attempt to establish a Federal 
taxing power over our local securities and over the fiscal operations of local 
government, 

‘*‘Whatever others may choose to call those who hold Federal bonds, 
we have a right to speak for the purchasers of our own State and municipal 
securities. hey are extending to us and to the public today the ad- 
vantages of some of the lowest interest rates at which our State and municipal 
securities have ever been sold. 

“And it should be noted in this connection that out of a total of $67,- 
000,000,000 of Federal, State and local securities only a little over $3,- 
000,000,000 State and local securities are in the hands of individual holders, 
Even of these only a very minor percentage are held by individuals who 
obtain from them any tax advantage whatsoever. 

‘Our primary Ce ay has always been to the Federal effort to establish 
what they themselves have called the ‘supreme power of the Federal 
Government to tax the States.’ We object primarily to the attempt to 
tax our State and city bonds ov an assertion of Federal power rather than 
by submitting the issues to the people in the form of a constitutional 
amendment.’’ 

(This subject is treated at greater length in our Department of ‘‘Current 
Events and Discussions’ on a preceding page of this issue.) 


Louisiana—(rovernor Authorized to Seek Approval of 
$5,000,000 Loans—The State Board of Liquidation on 
Nov. 29 gave Governor Sam Jones authority to seek legis- 
lative sanction for borrowing any sum up to $5,000,000 to 
tide the State over until a special session of the Legislature 
is held, according to an Associated Press dispatch from 
Baton Rouge on that date. 

State Treasurer A. P. Tugwell reported the Suerpective deficit would 
reach at least $8,000,000, but that the State probably could not borrow that 
much money. The Board agreed it would be unnecessary even to try, after 


Speaker Norman Bauer of the House of Re mtatives remar “it is 
generally conceded that the Legislature will called some time within the 


next 12 months ma ON 

The next session will begin in May, 1942. 

If the full wing authorization is used, treasury attaches said, the 
— \— be the largest unbonded borrowing for the general fund in the 

s history. 

The resolution adopted by the Board authorizes the Governor, only if 
he sees fit to do so, to poll the Legislature for n to borrow. Written 
consent of a majority of the members of each House would be needed. 
If it were given, the Governor then at his discretion could apply to banks or 
private lenders for any part of the total sum authorized. 

Acting Governor Marc M. Mouton said no further action would be taken 
until Governor Jones returned from his vacation, and Mr. Tugwell told the 
Board the State would not actually be out of funds until April or May. 


bts Municipal Forum to Hold Luncheon Meeting—Ber- 
nard L. Lamb, Commissioner of Finance of the State of New 
Jersey, will address The Municipal Forum of New York at 
its next luncheon meeting on Thursday, Dec. 19, at the 
Railroad Club, 30 Church St. His subject will be “New 
Jersey State Finances.” 


Commissioner Lamb, who is well Ry to speak on the subject of tax 
exemption, has consented to give views on the disadvantage to local 
teupagses of the elimination of tax exemption from State and municipal 


p: e of experience in the field of local nt. 
In addition to mumissioner of Finance for New Jersey he is a mem- 
ber of the State Board and Mayor of Ho-Ho-Kus Borough to 
which office he has been reelected without opposition for the past 12 years. 


New Jersey—<State Parkway Authority Plan Favored— 
Assemblyman Glickenhaus’s resolution calling for a legis- 
lative study of his proposal that a State Parkway Authority 
be created to build and operate State toll roads similar to 
those in neighboring States received unanimous approval in 
the House on Dee. 9, according to Trenton advices on that 


date. 

Mr. Glickenhaus said he was proposing an authority separate from the 
State Highway Department because he believed the State's credit should 
not be to pay off the Authority’s bondholders. The Authority. 
in this respect, he said, would be similar to those in other States. T 
wouid be collected until the highways paid for themselves. After that 


State property. 
Mr. Glickenhaus said he had ‘expected opposition to the —y from 

truckers pas sommes ee who use the highways, but found 

nstead they favor : 

. “They believe,” be sald. “that creation of the parkways, especially 

through congested areas, would relieve existing of much slow traffic 

and leave highway funds free for the creation of better roads through 


rial sections." 
> Glickenhaus was named Chairman of the committee that will make 


ns. 
has had many 


————_, 





the study. Others named by Speaker McClave were Assemblymen Hane- 
man of Atlantic, Boswell of Cape May, Freund of + and Amlicke 
of Passaic. The resolution calls for the naming of only House members. 


Bill Approved Releasing 60% of Utility Tazes—A dispatch 
from ‘lrenton to the Newark “Evening News” of Dec. 10 
reported in part as follows: 


A bill permitting distribution of 60% of the $14,000,000 public utility 
‘oss receipts and franchise taxes to municipalities Was approved by the 
ator Latgeat of Union sponsored the bil, whlch appl 
zeaux nion sponso the , which a @s to a r- 
tionment of 1938 and 1939 taxes. The apportionment or thed is Bring 
contested in the courts and the entire payment has been held in escrow 
pending adjudication. The 60% payment is supposed to represent the 
minimum amount each municipality will receive regardless of which appor- 
tionment method is approved. 

Senator amden declared the legislation was necessary to 
save municipalities from a ‘terrible hardship.’’ He pointed out municipal- 
ities had anticipated the tax receipts and if they failed to receive them 
they would be compelled to make up the deficiency in 1941 tax budgets. 

_ Senator Stout of Hudson, Democrat leader, contended the Supreme 
Court had tied the hands of the Legislature in ruling the apportionment 
method unconstitutional. 


United States—Cities Paying Lowest Interest Rates in Years 
on Short-Term Loans—American municipalities are paying 
the lowest interest rates in years on short-term loans of six 
months or less, the Municipal Finance Officers Association of 
the United States and Canada said on Dec. 9 after a study of 
interest rates paid by 70 cities on recent loans. 


Seventeen of the cities borrowed at rates of 1% year or less, with two 
of them— Worcester and Springfierd, Mass.—paying .06% on their loans, 
or borrowing cally without interest, the Association said. Other cities 
borrowing at unusually low interest rates were Utica, N. Y., which paid 
.08 to .21%; New Haven, Conn., .09 to .125%; Boston, .22 to .78%; and 
Buffalo, .24 to .75% . 

On the other hand, hi interest rates were paid by several cities, in- 
pacing Canton, Q., and Jacksonville, Fla., 6%; Knoxville, Tenn., and El 
Paso, Texas, 4%: Peoria, Ill., 3%; and Dallas and San Antonio, 2.75 and 
re %, respectively. Long Beach, Calif., paid 4% interest on outstanding 


i general purpose warrants. 

he fact that interest on municipal] notes is exempt from the Federal in- 
come tax, and that the notes themselves may have certain local tax exemp- 
tions, makes them desirable even though the purchaser gets little or no 
interest, the Association said. A further advantage to municipalities is the 
fact that interest rates have been declining constantly, as indicated by the 
Bond Buyer's Index, which shows the average interest yield on selected 
maturities of bonds of 20 large cities was 2.32% per year on Nov. 1, 1940, 
compared with 5.69%—the highest point ever reached—on May 1, 1933. 
The Nov. 1, 1940, interest yield established a new low. 

The study showed also that some cities which formerly received interest on 
their bank ances now pay service charges, indicating that bank balances 
may not ahueys be an earning asset, the Association said. Six of the 70 
cities covered the study pay service charges. Cincinnati pays the charge 
for work relief checks only—3 cents each for the first 400 ch and 1% cents 
each for the remainder. A charge of 1% cents also is made for each check 
deposited, but the city receives a credit of $1.25 a day for each $1,000 of its 
average daily balance. Denver pays a charge of 3 of 1% on its average 

uarterly balance, the charge amounting to $17,250 during 1939. South 
end, Ind., Utica, N. Y., and Detroit also pay service charges. 


Bond Proposals and Negotiations 
ALABAMA 


DECATUR, Ala.—PURCHASERS—The City Clerk states that the 
$153,000 3% semi-annual school warrants sold recently, as noted here— 
V. 151, p. 3272—-were purchased jointly by Watkins, Morrow & Co., and 
Marx & Co., both of Birmingham, and the Cumberland Securities Corp. of 
Nashville, at par. Due on Jan. 1 in 1942 to 1964. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P. x oenix) Ariz.—LIST OF BIDS—The 
following is an official tabulation of the bids received for the $231,000 
copes bonds awarded on Dec. 4, as previously reported in these cotumns 




















p. 3426: 

Name of Bidder— Int. Rate Bid 
B. J. Van Ingen & Co., Inc.; Mullaney, Ross & Co.; 

PR EPO. sn ddnouhentiohabisinansécisnaete 4% 98.10 
E. W. Clark & Co.; Amos C. Sudler & Co____......--. 3%% 96.179 
Stranahan, Harris & Co., Inc., Toledo; Pasadena go 

Pasadena; Tyler & Co., inc., Boston; Refsnes, Ely,; 3%% 97 .320 

ees st GO, FRO cup 60 thn ntinbtinbenrsniiees 4% 99.190 
Walter, Woody & Heimerdinger, Cincinnati; The Inter- 

national Trust Co., Denver; Bosworth, Chanute,; 3%% 95.504 

Lo e & Co., Denver; Seasongood & Mayer,| 4% 98.804 

Ct. .-Lenceasanaetinne omnes anatibeh eat 
i Ee PE Oe en Mine dbensnendnsncederennas 4g 97.316 

aif “9e:35” 
0 . 
* Fox, Reusch & Co.; P. E. Kline, Inc.; Katz & —— 34 o) 95.25 
(a 
Einhorn & Co., Pohl & Co., Inc..._..-_-.-.. art ey ee 3%% 97.34 
Shields & Co., N. Y. City; Peters, Writer & Christen- 
sen, Denver; Dahlberg, Durand & Co., Tucson_....- 4% 97.85 


* Award. 


ARKANSAS 


EL DORADO SCHOOL DISTRICT (P. O. El Dorado), Ark._-BOND 
OF FERING—It is stated by J. I. McClurkin, Superintendent of Schools, 
that he will receive sealed bids until 3 p.m. on Dec. 28, for the purchase of 
a $460,000 issue of refunding bonds. Due on Jan. 1, 1 . Interest 
poyels J-J. These bonds were scheduled for a vote by the electors on 

. 10. 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BONDS VOTED—At the election held on Dec. 7 the voters 
are said to have approved the issuance of the $506,000 344% semi-annual 
refunding bonds which were offered for sale on Dec. 12, subject to the out- 
come of the election, as noted here.—V. 151, p. 3272. 
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WEST HELENA, Ark.—BOND SALE DETAILS—Mayor Chester Jones 
now states that the $30,000 000 street improvement bonds sold w the Southern 
Securities Co. of Little Rock, at a iy Tt of 194. wee ie a gh oe /. 151, 


3116—were purchased as as 5e. nd mature on 
Ley 1 as follows: $1,000 in 1944 ‘o 1981; ‘Be 506, 1552's to O39. and $2,000 


in 1960 to 1 964, giving a basis of about 4. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


—— 




















San Francisco Los Angeles 
New Yerk 
62 Wall St. Telephone W Hitehall 3-3470 
CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE—The following regis- 

gered warrants aggregating $4591, Lady offered for sale on Dec. 6— 

beh. p. 3426—were awarded to Kaiser & Co. of San Francisco, at 0. 75%, 

a premium of $2,593.25; $2. 376,032.90 general fund, and <2. 515,743 

tinemployment relief warrants. Dated Dec. 11, 1940. Due on or about 

ay 44% ~~ Tha coma approved by Orrick, Dahiquist, Neff & Herrington 
re) bp Fr. 


BARON Sr emenery (P. O. San Rafael), Call — SON DS DEFEATED 
—It is stated that the voters turned down a propose to issue $50,000 
gymnasium-auditorium bonds at an election held on oe 29. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—PRICE PAID—The 
County Clerk states that the $17,000 Santa Ana High School District and 
Junior gy evs District tax anticipation notes sold to the First Nationa! 
oe Santa Ana, as noted here—V. 151, p. 3273—-were purchased 
at O- 


STANISLAUS pg nage A (P. O. Medoate), Calif.—_SCHOOL BOND 
OFFERING—Sealed bids will be received by C. C. Eastin, County Clerk 
until 2:30 ) D. m. on Deo” 23, for the purchase of $10,000 Riverbank Sch ol 
District bonds. Denom. $500. Dated Dec. 1, 1940. Due on Dec. 1 as 
—— $500 in 1946 to 1959, and $1,000 in 1960 to 1962. Interest rate is 
5% per annum, paya ble on June | and Dec. 1, in each year 

= maturity, both prncipal heey interest to be payable in lawful money 
of the United States of America, at the office of the Treasurer of 

The bonds will be sold for cash only and at not less than 
inserent to the date of delivery. E bid must be unco: 
state that the bidder offers par and accrued interest to the date of delivery 
and state separately the premium if any offered for the bonds bid for, and 
the rate of interest said bonds shall bear. 

A certified or cashier's check for $1,000 payable to A.. + order of the 
Cite of the Board of Supervisors must eoosmpany each bid. 
the issuance A said bonds have been approved by 


Di ngs for 
Orrick, Dahlquist, Neff & H rri San Francisco, and their opinion 
will furnished to the successful idder, without charge, together with a 
certified copy of the transcript of proceedings. 


CONNECTICUT 


GROTON, Conn.—PROPOSED BOND ISSUE—The local board is 
scheduled to meet with the utility commissioners on sas. 6 to further plans 
for the issuance of $100,000 electric distribution bonds «dé 


HARTFORD County. pes ROP OLAT AM DISTRICT (P. O. Hart- 
ord), Conn.—BON. FFERING—Charles A. Goodwin, Chairman of the 
istrict Commins. Dan receive sealed bids until noon on Dec. 23 for _ 
purchase of $400,000 not to on interest coupon or registered wa 
supply ex extension bo 1941. Denom. $ $1.0 000. Due $10.4 000 
: bidder to name a single rate of interest, 
pL Ae in a multiple of of 1%. Principal and interest (J-J) payable 
es the Di ’s office in Hartford. These bonds are authorized 
a special Act of the General Assembly of the State, entitled “An Act 
t ting a Metropolitan District within the ae of Hartford,” 





at its Jan Session, 1929, and approved . 1929, as amended b 

an Act, entitled “‘An Act Amending an Act Creating a Metropolitan District 
within the County of Hartford, o Reeading Apri 30 30, 1931, as further 
amended by an Act entitled ‘‘An Act Creating a Metro- 


pomen! District within the Count of Hartford," pon oe May 9, 1939, and 
of an Act of the General entitled “An Act Concerning the In- 
corporation of Additional Towns into The Metropolitan District,’ passed at 
its Janua Session. 1938. and approved May 24, 1933, as amended 

an Act entitled *‘An Act Amending an Act Concerning the (neorporetion of 
Additional Towns into The Metropolitan District,’ ved ee 2 2. 1939, 


and b vote of the District Board ata ete duly warned on 
Dec. 1940, and urned to ad 16, and are issued for the purpose of 
financing the rehabilitation of parts of the woter supply « stem of East 
Hartf town, metering of 


the construction of gi mains in the 
the water system of the town , puri cation works in the quan. and the 
construction of appurtenances to and such other work in — water Cevibe. 


tion and supply system of the town oa ma, + — sone 

this issue will be be passed upon b of horndike, 

of Boston, and the perceser wil to forslehed with this o ~ Le 9 
Payment in full must be made by certified covering the 


charge. 
amount of y Ay plus accrued interest on the face value of the bonds 
bid for from Jan. O41 to Cy of Gover. and bonds will be delivered 
~ or ro Jan. 3; 1941, at the office of the District urer. It is re- 
bids be made on the page Of StC0 and accrued interest 
posal A ‘ne 7 We comes by certified check, payable A ¥ ~ order of the 
Treasurer for 2% of the face value of the bonds bid 


MERIDEN, Conn.—PROPOSED BOND ISSUE—The acti Council 
on Dec. 2 approved an issue of rye COO incinerator bonds. They must 
be approved the Tax Board and voted on at an on. 


MILFORD, Conn NOTE SALE—Day, Stoddard & Williams of New 
Haven purc . 11 an issue of $100,000 tax notes at 0.214% 
discount. Dated Dec. 16. 1940 and due Aug. 16, 1941. 


NEW HAVEN, Conn.—NOTE SALE—Chace, Whiteside & Symonds of 
Boston obtained ‘award on Dec. 12 of $500,000 ‘tax anticipation notes at 
4 064% interest. Due Feb. 3, 1941. Other bids: First National Bank of 

Boston, 0.09%; Bank of the Manhattan Co., 0.11%; Chase National Bank 
of New York, 0. 22%. 


SOUTHINGTON, Coun BOND OF FERING—William H. Cushi 

President of the Board of Water Commissioners, will receive sealed bi 

pee SD .m- on Dec. ws. 2 for the purchase of $180,000 not to exceed i Ze 
= bonds. Dated Jan. 1, 1941. | 

Bee at $10, on Jan. 1 19eg o% isce ined Principal and 

pa a at the yy & Trust Co., Se Pro- 
f the issue will be used in — retirement of an quae amount of 


yatee works s m bonds maturing July 1, 1e¢i. A sinking fund of 
is rorks aystem ponds mavuring July 1, 18 the total maturity of 


atta Ey | “yy Stoddard & bn 3-4 
ven purchased on Dec an issue of $40,000 notes at 
Ticcowns. Dated Dec. 12, 1940 and due Sept. 15, 1941. : ng 


WATERBURY, Cona.— NOTE EOrrent NG—Thomas M. Conlon, City 
a anny will receive sealed bids until noon |e > 19 for the purchase 


50,000 tax antici lon anthen: Dated - 27, 1940 d 
June 5, 1941. - ’ spe dicas 
BRADENTON, Fla.—BOND SALE—The $2,300,000 issue of semi-ann. 
refunding, series {941 bonds offered for sale on Dec. 11—V. 151, p. 3273— 
ar a : toas Go, of eo of gem. stifel, Nicolaus & Co. 20. of St. Louis, 
e e ngen ew or am . 
Roberts-Willingham & Co - Ine: of St. fo Ba Welsh wieish. ‘Davis & Co of 
Sullivan, Nelson’ & of West Palm and Robert H. 


Chicago, 
Cook, Inc., of Miami, as 4s, ab a pelee Of 108.06. & baais of abeus 3 bA%G, 
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Due from Jan. 1, 1942, to 1970, optional on and after 
BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 





Dec. 14, 1940 


Dated Jan. 1, 1941. 
Jan. 1, 1956. 


offered the above for genera) subscription at prices to yield from 
1.00% to 3.80%, according to maturity. 


HILLSBOROUGH gous, SPECIAL ROAD AND BRIDGE DIS 
TRICT NO. 4 (P. O. Tampa), Fla.—FISCAL AGENTS APPOINTED— 

Welsh, Davis & Co., 135 South ile Salle St.. Chicago, and Sullivan, Nelson & 
Goss, Inc., Atlantic National Bank Building, West Palm Beach, Fia., 
have sizned a contract with officials of the above district, under which 
they will act as fiscal agents to effect a refunding of me district's entire 
bonded indebtedness amounting to around $900,000 of 6% bonds. Rs. 
bonds ~~ been in default at various times during the past eight 


ay of a. | ay , 1941, the default will amount to $37,210 in interest and 
n ic 
ceording to DeWitt Davis, plans for the refunding are being made 


now and “‘it is distinctly to the advantage of every bondhoider to com- 
seuntente wit, the fiscal agents at once so that joints and immediate action 
can taken 


MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Bradenton), Fla.—BOND AWARDED DEFERREW—The Sec- 
retary of the Board ot Pubiic instruction stated that the consummation of 
the sale of the followi bonds ageregating $236,000, the award of which 
was scheduled for Dec. ¢, as reported here—V. 151, p. 3273—-was deferred 
until Dec. 9, at 1:30 p. m.: 
$34,000 34%, refunding bonds. Due on Jan. 1 as follows: $6,000 in 1942 

nd $7,000 in 1943 to 1946. 
202,000 am refundi bonds. Due Jan. 1, as follows: $8,000 in 1947, 
$9,000 in 1945 and 1949, $10,000 in i950. $12,000 r' 1951, $13.000 
in 1952 and 1953, $14.00 in 1954 and 1955, 5,000 in 1956 
sic. | in 135 « $17,000 in 1958 and 1959, $18, $00 in 1960, and 
in 1 

BONDS for ah Superintendent of the Board of Public Instruction 
states that all bids for the above bonds were rejected, but they were then 
sold privately to John Nuveen & Co. of Chicago, at a price of 103.35, a 
net interest cost of about 3.72%. 


MIAMI, Fla.—BOND ISSUANCE AUTHORIZATION SOUGHT—The 
city Officials are said to have requested permission of the Circuit Court to 
issue $8 ,000 ,COO water ayes acquirement bonds. The validation petition is 
to be filed as soon as the Florida Power & Light Co. agrees to extend for 
90 days the eogpens deadline of Jan. 9 as the date for the acquisition of the 
Miami Water Co. Although the City Commission is SED eal ke 
to issue $8,000,000 in bonds, it is e a that only ll be 
disposed of when the issue receives f pproval by the courts. 


MIAMI BEACH, ae VALIDATION SOUGHT—The city 
officials recenti Pop to the Circuit Court, requ 
validation of a $031,000 ,000 ao blic improvement refunding bonds. 

PIERSON SPECIAL TAX SCHOOL DISTRICT (P. O. De Lond), 


Fla.—BOND SALE DETAILS—The Superintendent of the Board 
Public ; wee states that the $5,500 gymnasium construction bonds 


sold to B. Pledger & Co. of Pierson, a, par—V. 151, 3427—were 
urchased as yh are due $500 from Jan. 1, 1943 to 1953 inci. Denom. 
500. ated Jan. 1, 1941. Coupon bonds payable J-J. 


GEORGIA 


DE KALB COUNTY (P. O. Decatur) Ga.— WATER WORKS BONDS 
TRANSF. ERRED—The following news item was taken from the Atlanta 
“Constitution” of Nov. 30: 

Another step toward realization of a De Kalb County waterworks s pyotom 
was taken yesterday atverncen when $9(0,C(06 worth of self liquidating 

% bonds were ee Ad County Commissioner Scott Candler to the 

uitable Secur pecurtty Cc Vashyille, Tenn. 
— ace t- the First National Bank of Decatur, where 

Mr. Caatles ton pe signing the bonds that were — by the firm for 
$106. Representing the count ven. J. A. MeCurdy, Count ttorney, and 
Sumter Kelly, of Atlanta. . which will s in the system, was 
represented y Hugh Burgess. 

he corporation was represented by John J. Pershing. nephew of th¢ 
World War General, and a New York bond attorney; Barlow Henderson, 
of ages tee and Grady Black, Georgia representative for the mr 3 

Mr. Candler disclosed that contracts amounting to $4((.((( had ady 
been let for materials and work on the huge system will begin next week, 
It will serve the entire western half of the county 

(We had reported in our issue of Sept. 24 that the above firm had pur~ 
chased $1,000,000 of these certificates but it is now stated that the $1L0.U60 
balance was retained by the county.) 


SAVANNAH, Ga.—BONDS VOTED—It is stated by J. F. ativan. 
City Clerk, that at the election held on Dec. 10, the following 2% semi 


annual bonds, aggregating $1,000,000, were approved: 

Water mains_.......-.-. 40,000 College Science building ._$125.000 
i ilan odie esa ckgtalte 175,000 Land acquirement - - - -_- 50,000 
Drain system._.__... 0,000 Public bt building improv’t 40, C00 
Police department. __-__- -000 Street paving. ......... 5000 
Fire department. _-.....- ,000 Vocational school. _--_ ~~ 100 .006 
unicipal stadium - ~~ - 75,000 Public health........-- 25,000 
MAW At. fratory of —BOND CALL—The Terri , through Norman 


Territorial Treasurer, has called for emption on Jan. 6 
$200,000 0 - tis 4 4 % public improvement bonds of 1920, due Dec. 15, 1950, 
of its ic improvement bonds, 1920. » series iB due 


ee Payment w made at pakate New York, 


ILLINOIS 


BROWNSTOWN SCHOOL DISTRICT, I1l.—BONDS SOLD—G. W. 

Grotts, Principal, reports sale of the $150 3%% construction bonds 

authorized at the erection on Nov. 20. Due on Dec. 1 from 1941 to 1950 
ve 


CHICAGO SCHOOL DISTRICT, Ill.—HIGH COURT REFUSES 
REHEARING OF BOND-WARRANT SUIT—The Illinois Syoceme Court 
on Dec. 11 denied the Board of Education's request for a rehearing of the 
suit of a Chicago taxpayer which resulted in a ruling by the Court on June 
14, 1940. that the Act of July 12. 1987. under which the Board proposed 
to fund unpaid 1929 tax antici pen warrants was unconstitutional— 
V. 150. p. 4161. The Court a that = 1937 law authorizing bonds to 
be and sold to discharge as based on unpaid tax anticipa- 
tion warrants is void Gosnune ; the srohibition contained in Section 9 
of wing oy 9 of the eee. 


In that opinion the pays ag yO: This 
makes it unnecessary to pass on the other points 


raised in the briefs." 


Co. of Chicago i Ill. <SONDS at bong 2B. of $108,000 330 3 fice Plant & 
icago recently made pu 

we refunding bonds. Dated July 1, 1940. {000 

on on July 1 from 1941 to 1952 incl. Principal and insooom (J-J) eepahte. at 
the City et office. Legality to be approved by Chapman & 
Cutler of Chicago. 


FLANAGAN SCHOOL DISTRICT NO. 10, Ill.—BONDS DEFEATED 
—The voldins on, eae 58 rejected a proposed issue of $100, 000 2% % high, 


ILLINOIS (State of) $3. 500 00 ARMORY CONSTRUCTION PRO- 
GRAM DISCUSSED—It hat the State Armory Board recently 
considered ey to pee armory “buildings in 11 cities at an aggregate 
cost of $2. ,000. Sieg Seater) ase & & the projects would be provided 
for from the proceeds of bond issues 


PEORIA, age SALE DRRRECE SOT Fee amount of judgment 
funding bonds recen awarded to Neg a & Rowe of Peoria, as 
4 8. i“, 100. 376. wa was = $18.00 “oy El ey $113, usly reported in V. 

3427. e bonds bear date of Dec. 15, a and mature Dec. 15 as 
Satori: $10,000 00 in 1941 and $12,000 from 1942 to 1950 incl. 
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INDIANA 


INDIANAPOLIS, Ind.—BOND OFFERING—James E. Dewy, City 


Com: 2 will receive sealed bids until 9 a. m. (CST) on ae the 
of "$57,000 not bo eneesd 4% jgeeres t refunding bonds of 1941. 

ted Jan. 1, 1941. Denom. $1,000 Prue $3,000 July 1, 1843 to 1960. 
Rate of interest to be in multiples of \% of 1 ore than one 


interest rate shall be named each bidder. TH thishnet t bidder er will be the 
one who offers the lowest net interest cost to the city, to be determined by 
computing the total interest on af the bonds to their maturities and de- 
ducting therefrom the premium bid, if any. No bid for less than the par 
value of the bonds, plus accrued interest to date of delivery, will be con- 
sidered. The bonds are being issued for the purpose of procuring funds 
ation bende of tt the we 


to be used in tar a like amount of mat ob! 
et a on ‘ Ls 88 ove 1 Or ce No. 93-1940, 

1] De tnx ." obligations ol of the city, yable 
out of eS 4 valorem taxes to 4 levi nd collected on all of the 


taxable npeaw within the city. Bids may be subject to the a hegality of the 

e as determined Aad the bidder's attorney, but otherwise be uncon- 
ditional. The pare aser will be required to accept deivery of the bonds at 
10 a. m., on Jan. 2, at the Cit > Comperelier’ s office. Enclose a certified 
check for 2 lg a of the amount of the bonds, Payable to the city. 


INDIANAPOLIS aS TOLL BRIDGE Cer ro an F we 
Indianapolis), Ind.—SUIT BLOCKS DELIVERY OF BOND F 

In connection with the Nov. 25 award of $1,050,000 toll bridget ah 
bonds to John Nuveen & Co. Morris Mather & Co., both of Chi . 
jointly, as 3s, at par, as reported in V. 151, p. 3274, Ay 3 give the follo 
report as it appeared in t Indianapolis “News” of 10: 

“Two yam bonding companies which submitted Mis on $1,050, aes 
of bonds by the "State ‘oll Bridge Commission for the purchase o 
the New Harmony Bridge declined to deliver the money a m= hes 
disposition of an injunction suit on file in Marion Superior Court. 

“The Commission had to buy the structure from a Carmi (IIll.) 
company for $945,000, issuing the bonds to cover that amount, plus inci- 
dental expenses of the Commission. Under the original agreement, the 
money was to have been delivered today to the oriéee owners. 

“Some Commission members had opens llingness to attempt 
to consumate the deal in the absence of an injunction despite the court 
action, but were unable to deliver a certification that no litigation was 


IOWA 


CEDAR FALLS, lowa—BOND SALE—The $1,700 improvement fund 
bonds offered for sale on Dec. 9—V. 151, p. 3427—-were purcahsed by the 
Soar Falls Trust & Savings Bank as 214s, at par, according to the City 

erk. 


CEDAR RAPIDS, 
sewer bonds offered for sale on Dec. 9—V. 15 
the + gp ge —— Bank of Cedar Rapids, as 


1, Dp. 3427—were —— to 

pa a premium 

of $30, cual 00.20, a basis of about 1.96%. Dated Nov. 1 1, 1940. 
Due on Nov. 1 ft," 1942 to 1951 incl. 


DAVENPORT, lowa—BOND OFFERING—It is stated by C.F. aap*. 

City Treasurer that he will offer for sale at public auction on Dec. at 

10 a.m., the foltowing general obligation bonds aggregating $146, 500: 

$72, 000 cor pors. Due Dec. 1 as follows: $5,000 in 1951 and 1963. 
san ‘900 in 1 7053. $13,008 ts Rae $10,000 in 1955, $5,000 in 1956, 


in 1957, and #3 600 
Due Dec. as follows: $22,000 in 


o0e tahacte refund nds. 

1958, $20,000 in 1959 at and $32,000 in 1 1960. 

Dated Dec. 1, 1940. Denom. $1,000. Bidders of the bonds shall fix, 

= their bids the interest rate for the bonds and the interest rate ey te fi —_ 
ered, and premium fixed, if any, will be among the determini 

in who shall be considered the purchaser. Prin. and int. (J- & D.) Smee 


lowa—BOND eS $15,000 semi-annual 


at the City Treasurer's office. Purchaser shall, at his own ex 
the printed bonds and bond register and approving as legal a nd shall 
y accrued iaperent to date of delivery. are registerabie as 
A certified check for 5% ey the par value of the bonds 





pay 
to principal onl if 
of each issue bid for is required. 
FREDERIKA ae ak SCHOOL DISTRICT (P. O. Fred- 
erika), SOLD—The Sec of the Board of School 
Directors states alr 310.500 semi-annual refunding bonds have been 
urchased by Paine, Webber & Co. of Chicago, as 244s. Due $1,500 on 
ay lin 1941 to 1947 incl. 


SIOUX CITY, Ilowa—BOND te oy and Ko ay bids will 
be received until Dec. 18, at 2 p. m., as —_ Treasurer, 
for the purchase of the following — is aggregating $250,00 

$100,000 Peed protection bonds. $20, from Dec. , "1951 to 1955, 


75.000 grading bonds. Due on Dec. 1 as follows: $5,000 in 1946 to 
950, and £10,000 | in 1951 to 1955. 

50,000 sewer bonds. 5,000 on Dec. 1 in 1951 to 1960, incl. 

25.000 bridge bonds. Due $5,C00 on Dec. L in 1951 to 1995, incl. 

De $1, Dated Dec. 1, 1940. idders should pecity the 
interest rate and all other circumstances s belo equa, , preference wi 1] be given 
to the most favorable bid of par and terest or better spe ing 
the lowest interest rate. Bids will be considered for al! or any c one jesue. 
Principal and interest a 2 Bayatic st at the City Treasurer's 
are all general obligation flood —— and sewer hae 
are payable from unlimited tax on all taxable propert 7 in i cit be Gy. The 
bridge and gradi bonds are payable from a limite nt tax 
upon al) the taxa © Property n the city. An sealed bhis will be fully 
protected ¥ no sea ds will be opened until after all oral bids are re- 
bids will be Yr oa after the sealed bids have been 

he bonds and the wy ye opinion ¢ 
all bids must be so conditioned. 
certified check for 2% is re 


e > anmer Te eee SCHOOL TOWNSHIP (P. O. Fostoria), lowa 
—BONDS SOLD—T o Sowecety of the Board of Wirectors states that 
$14. 0CO semi-annual pee bonds were offered for sale on Dec. 10 
and were awarded at public auction to Paine, Webber & Co. of Chicago, 
oa Igo? Pers & rice of 100.792, a basis of about 1.63%. Desed Nov. 1, 

on Nov. 1 in 1941 to 1954; optional after 


KANSAS 


r” CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS PUBLICLY 
OFFERE D—A $9,000 issue of 1% % semi-annual! public assistance, series B, 
bonds is being offered by the n-Davidson Co. of Wichita, subject 
to rejection by the State School Fund Commission. Denom. $1,000. 
Dated Dec. 2, 1940. Due $1,000 on Feb. 1 in 1941 to 1949. 


ELDORADO, Kan.—BONDS PUBLICLY OFFERED—A 36,000 issue 
>, % % semi annual airport bonds is being offered by the Ranson-Davidson 
of Wichita for general ppvectenns, subject to rejection by the State 
School Fund Commission. ated Dec. 15,1940. Dueon 
Dec. 15 as follows: $500 in ioatt to ‘1948 and $1,000 in 1949 and 1950. 


page Uy Si & aoa Kan.—BONDS PUBLICLY OFFERED—An issue 
% sem — -y sewer  — is being offered pak od 
ichita ubscription. Dated 

Due on AL, ‘| as follows: ' $29 .59 in 1942 $1,000 in 1943 to isso.” 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.— 
BOND OFFERING—Sealed bids will be received until 8 a2 -m. on Dec. 30, 
by Louis Gerteis, Secretary-Treasurer of the poaee of ucation, for the 
purchase of a $512,500 issue of building bonds. Interest rate is not to 
exceed 24%, payable J-J. Dated Jan. 1, 1941. Denom. $1,000, one 
for $500. ue July 1, as follows: pea in'1942, $23,000 in 1943 $24,000 
in 1944, $26,000 1. 1945 to 1960, and $27,000 on Jan: 1, 1961. Bids will 
be received at any interest rates from 1% to 24% in multi is shall of 1% 

Treasurer's office. ds 1 be sub- 


mitted on bla ‘corms e pur- 
, Stanley, 
Weigand & Hook, of Wichita, and a certified tra ings. 


to declare acceptance or 
The sale of these bonds is 
Fund Commission. En- 


"s sri , 
pon ject to rejection thereof by the State ool 
close a certified check for 2% of the total amount of bid. 
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KENTUCKY 


LOUISVILLE, Ky.—BONDS NOT SOLD—In connection with _ the 
scheduled offering of the $2,000,000 not to exceed 244% semi-annual flood 
gootion bonds, the following communication was sent to us by Phil 


, Secretary- 

Ate a special meet of the Commissioners of the sinking fund of the City 

, Lenten a td he office of the Commissioners 8 Load 745 S. _m. on the 
6th da ber, 1940, the following members w 

Kw hg anek ae Weereha: President; Walter I. Kohn, "Vice-President; Hon. 
Scholtz, Mayor; Andrew Broaddus, P. B. A. Noel Rush. 

— motion duly made, by Mr. Scholtz, seconded oy Mr. Kohn and 

ously carried, the following resolution was adopted: 

That Whereas the Commissioners of the sink fund have pees auth- 
oritatively advised that the B Commission at Washington has deleted 
from its recommendations funds for flood protection, except those now under 
oom eeey ty aan = that, aid sas 

erens s possible Congress a ont me udget Commission’s 
tions, such procedure is not jikel view of the National 
Defense and in view of the fact het the Budget Commission's 
recommendations are for 1941 and it is therefore not likely that any Federal 
moneys Will] be available for the construction of a flood wall in and around 
Louisville until 1942, or possibly. later date 

Now Therefore, Be It Resolved, That the Commissioners “< the aking fund 
return all bids submitted unopened, and that the scheduled sale of $2 ,000 
flood wall bonds be postponed until such “ue as the conti — which 
have arisen in cammnation with the prosecution of the National Defense 
Program, have terminated. 


MORGANTOWN, Ky.—BOND 6 ey: : bids will be re- 
ceived _— e m. on Dec. 19, by V. D. Frost, Town Clerk, at the County 
Court House, for the yp of a $59,000 issue of 4 4 % semi-ann. electric 
and water works revenue bonds. The bonds will be issued in strict com- 
liance with an ordinance dated Dec. 7, which ordinance may be snepoowed 
= the Town Clerk's office. No bid for less than par and accrued interest 
viding for any change in the terms and conditions of the bonds 
ont zed will be considered The town will furnish printed bonds, and 
a legal opinion of Chapman & Cutler of Chicago, and will pay al] expenses 
in connection with the issuance and sale of these bonds. Enclose a certified 
check for $3,000. payable to the town. 


NEWPORT CITY aetees. BU (P. O. Newport), Ko 
BOND OFFERING—Sealed ll be received until Dec. 16, by 
Owens of the Coeate ore Education, for the purchase of a 50, 006 
issue oat school im ince fant, Itt bonds. Interest rate is not to exceed 
3% yable J- ted Jan. 1 Denom. $1,000. Due vO 
as follows: $2,000 in 1942 to 1 044, $3,000 in 1945 to 1004 and $4,000 in 
1955. Bidders must specify a single rate of interest at ba they will 
~~ a, not less than the face amount of the bonds, to wit: $40,000, the accrued 

. if any, from Jan. 1, 1941 to {- date of delive onal in addition 
ae @ premium of not less than to reimburse the Board for ym 
y it in relation to the preparation, the issuance of the bonds, 

an toed bond vane. the 1 opinion, &c. 

The highest bid received will be deemed to be the one bearing the lowest 
single rate of interest and offering the highest premium; in any event not 
less than pal and interest Dayable ot at the office of the Treas- 
urer Board of Education. The bonds are issued to refund a like amount 
of bonds issued by the Board of paucesion os —" iis 1s3*. A ay EI due 
Jan. 1, 1941, part of an issue of $325 ‘avor- 
ably voted by more than two-thirds’ rx t ye of the district at the 

lar election held on Nov. 3, 1925 

ids must be submitted foaty rescribed forms and unless so submitted 
will not be entertained. bok | will furnish free of cost to the purchaser 
the approving opinion of Peck, Shaffer, Williams & Gorman, of Cincin- 
nati, which approving opinion will recite that the bonds and interest 
thereon are payable from a tax unlimited as to rate and sufficient in amount 
to pay the interest and pal as they respectively mature. Bond 
forms likewise will be ed, free of cost, to the Delivery 
of the bonds will be mney at Newport on or about . - 2 against payment 
by cashier: s check on a Cincinnati or Newport ba Enclose a certified 

eck for $2,000, payable to the Board of at 


PADUCAH MUNICIPAL HOUSING COpmateeor (P. O. Paducah) 
Ky.—BOND OFFERING—Sealed bids will be received until noon urchase of 
on Dec. 20, by Sitas E. Mitchell Sr. ie Director, for the 
a $93,000 issue of Housing Commindos First Issue), peries A bo 

ted Jan } +t ‘Deng: 


Toi Due July 1, 7 tas follows: $14,006 in et. 83,000 tin Isa? = 
943 and 1944, $5,000 8n 194 "$5,000 
1948, $5,000 in 1949 to 1951, $6,000 10 1952, OF G0 to 1953. 


1954 to 1957. 
The. A. of the Housing Commission, pushorising ey above- 


described bonds, also authorizes an ae $797.0 000 ts Housing 

Commission bonds (first issue) which will des ted as series B bonds, 
will be dated Jan. 1, Pi will bear A 44 at 2 per annum and wili 
mature serially from July 1, 1958, to Juty 1, 2000. e series B bonds will 


be sold to the United States Housing Authority (hereinafter called the 
“USHA"’) as hereinafter s 


tated. 

series A bonds are redeemable at the epeion of the Housing Com- 
mission on any interest payment date prior to their maturity, as a whole or 
in part, but only after or asultaneonsty with the retirement of all Fons Bg B 
bonds, at par and accrued interest to the date of — TT lus a premi 

of 4% of their par value if redeemed on or before Jan 046, ora areniuss 
of 374% of their par vaiue if redeemed thereafter but on or ‘before Jan. 1, 
1951, or a premium of 3% of their par value if redeemed thereafter but on 
= an ody Jan. 1, 1956, or a premuim of 2% % of their par value if redeemed 

ereafter 
The bonds offered will bear interest at ny’ ree or rates fixed in the pro- 
} ny Fy. yb be in multipies vy! or 1-10 of Ae wae which is accepted 
t of such bo 


oo may spans than one rate 
etwas tate et ee ba 


but may not ale te ore than one 
interest rate for the bonds of any maturity or an interest rate tor! the bonds 
of any maturity, in excess of 3 


% per annum. The series A bonds will be 

sold to the bidder offering to pay therefor - less than par and accrued 

te to the date of delivery and whose bid results in the lo lowest interest 

The interest cost of the bonds bid for by the bidder shall be determined 

bya aggregating the annual interest requirements for such bonds over the life 

of the series at the rate or rates of interest specified in the bid and deducting 
therefrom the premium, if any, offered by the bidder. 


LOUISIANA 


CONCORDIA PARISH SCHOOL DISTRICT NO. 2 (P. O. Vidalia), 
La.— BOND OFFERING—Sealed bids will be received until 9 a. m. on 


Jan. 3, b S. Burris, Secretary of the Parish School Board, for the pur- 
chase of 000 not to exceed 5% semi-annual school bonds. Due in 10 
years. 


DONALDSONVILLE, La.—BOND SALE—The $10,000 semi-annua 
paving and drainage bonds offered for sale on Dec. 9—V. 151, pD. i 
were purchased jointly by White, Dunbar & Co. and Jones 
both of New Orleans, as 314s, according to the City Clerk. Due in 1941 
to 1950, inclusive. 

EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. 7 
(P. O. Baton Rouge), La.—-BOND SALE—The $35,000 _— of semi- 
annual sewer bonds offered for ay on Dec. 10—V. 151, - ee 
awarded to White, Durbar & Co. of New Orleans, as follows: $22,000 
3\%s, dve on Oct. 1, $500 in 1941 to 1958, and $1,000 in 1959 to 1971; the 
remaini 3,000 as 2%s, due on Oct. 1, $1,000 in 1972 and $1, 500 in 
1973 to 1980. 

MANSFIELD, La.—BOND SALE—The $85,000 semi-annual water 
works bonds offered for sale on Dec. 10-—V. 151, 2979—-were awarded 
ointly to the Equitable Securities Corp. of Nashville, and Weil & Co. of 


few Orleans, divided as follows: $56,000 as 2s, due on Oct. 1, $3,000 
in 1942 to 1945; $4,000, 1946 to 1951, que $5,000 in 1952 to 1955; the 
remaining $29,000 as 24s, due on Oct. 1, $5,000 in 1956, and $6,000 in 


1957 to 1960. 

NEW ORLEANS, 
by Horace P. Philli 
that the following 4% 
as yet: 

; a 21 bonds, $1,000 each, and four bonds, 500 each, called 
an 


La.—BOND REDEMPTION NOTICE—It is pated 
Secretary of the Board of Liquidation, City De 
bonds have been called for payment but not Soeeamaed 
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‘ Consstensionel, 18 bonds, $1,000 each, and one bond, $500, called 
n. 

“Fi deesional, 11 bonds, 1.200 cock. cated Jan. i. 

Constitutional, 12 bonds, 


Constitutional, eight bonds, § 
Constitutional, three bonds, 
New public improvement, nine bonds 
New public improvement, one bond, "$1,000, called July 1 5 
New public improvement, one bond, $1,000, called Jan. 1, 1938. 
Floating debt, one bond, $1,000, called Oct. 1, 1939. 


ST. MARY. PARISH, SIXTH WARD SPECIAL SCHOOL DIS- 
TRICT NO. 3 (P. O. Frank lin), La.—BOND OFFERING—It is stated 
by R. L. Robinson, Secretary of the Parish School Board, that he will 
receive sealed bids until 10 a.m. on Jan. 7, for the purchase of an issue of 
$150,000 not to exceed 5% semi-annual school bonds. Dated Jan. 15, 
1941. Denom. $1,000. Due Jan. 15, as follows: $4,000 in 1942 to 1947, 
$5,000 in 1948 to 1952, $6,000 in 1953 to 1957, $7,000 in 1958 to 1960; 
$8.000 in 1961 to 1964, and $9,000 in 1965 and i966. Prin. and int. 
payable at place to be desig nated by ra: The bonds are issued 
under authority of Article xh V. Section 14, Louisiana Constitution of 1921, 
as amended, and Act 46 of 1921, as amended. Legislature of Louisiana, 
and are payable from an unlimited ad valorem tax to be levied each year 
without limitation as to rate or amount, sufficient to pay neipal and 
interest. A certified transcript and the approving opinion of Chapman & 
Cutler of Chicago, will be furnished the purchaser without cost to him, 
and all bids a be so conditioned. Enclose a certified check for $2,500, 
payable to J. Hebert, President School Board. 


MAINE 


ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—-NOTE OFFER- 
ING—Raynaido Simpson, County Joong 7 will receive bids until noon 
on Dec. 17, for the purchase at discount of $100, 000 tax anticipation notes. 
Dated Jan. 2, 1941. Due $50,000 Oct. 15, 1941 and $50,000 Dec. 31, 1941. 
Payable at the Merchants National Bank of Boston. Notes will be certi- 
—_ as to genuineness by the aforementioned bank, and legal opinion of 
a : sone A >, 5 _ghamenamaae Palmer & Dodge of Boston will be furnished the success- 
u 


BANGOR, Me.—BOND OF FERING—James G. Wallace, City Manager, 
will receive sealed bids until 11 a. m. op Dec. 17, for the purchase of 
$72,000 230 Seong and refunding bonds. Dated Jan. 2, 1941. Denom. 
$1,000. ue $4, on Jan. 1 from 1942 to 1959, incl. Principal and inter- 
est (J-J) payable at the Merrill Trust Co., Bangor. Bonds will be prepered 
under the supervision of and certified as to their genuineness by the afore- 
mentioned trust company, and legal opinion of George F. Eaton of Bangor 
will be furnished the successful bidder. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
DETAILS—The $22,000 not to exceed 5% interest road bonds to be sold 
on Dec, 17—V. 151 p- 3428—will be issued in denoms. of $1,000, in coupon 
form, and registerab as to tne only. Principal and interest payable 
at the office of the County Commissioners. Price bid to be for each $100 
of par value. 

MARYLAND (State of)—BONDED DEBT REDUCED—J. Millard 
ar trt State Comptroller, Dec. 5 that the State had a bonded — 
$44,166,000 at close of the fiscal year on Sept. 30, [atts yx: co pares 
with $46,163,000 a xa, earlier. The State redeemed $4 — 

poate} the recent fiscal year and issued new ash in’ , AL, 


CLOSES YEAR yt $6,151,955 SURPLUS—The State finished its 
fiscal year on Sept. 30 last with a seneral fund surplus of $6,151,955, an 
increase of $1,684,230 over the $4,467,725 surplus reported at end of the 


1000 cach’ called Jan. 1. 
Zi. 000 each, tailed ae 1. 1940. 


1939 fiscal period , according to the report of the State Comptroller. 
MASSACHUSETTS 
BOSTON, Mass.—NOTE SALE—The issue of $5,000,000 notes offered 


1l was awarded to Halsey, Stuart & Co., Inc., Mary? at 0.22% 


interest basis, Rive a | pe of $40. Dated Dec. 13, 0 and due 
ear. § , 1941. he bankers re-offered the notes to yield 0. 1B1b% —— 
u a 


ids: Chase a a Bank of New York, Salomon Bros. 
w. & Co., semned_ © rete of 0 23% and premium of $150; 
First Boston Corp... 0.31%, plus $153 


CARLISLE, Mass.—NOTE SALE—The First National Bank of Boston 
a an issue of $10,000 revenue notes at 0.10% discount. Dated 
ec. 2, 1940 and due in six months. 


EASTHAMPTON, Mass.—-NOTE SALE—The issue of $5,000 coupe 
municipal relief notes offered Dec. 9 was awarded to the Merchants 
eae ank . Boston, as 0.50s, at a price sf Li? 40,a waste. of about 0. 36 

Dated Dec. 1, 1940. Denom. 1.000. $1 ,000 on Dec. 1 from 1 
to 1945 “8h Principal and } aaa &. D) ‘pa able at the RU 
National Bank,of Boston. Notes will be certified as to their genuineness 

the Director of Accounts, Department of Corporations a Taxation, 

Ch cameamenieh of Massachusetts, and iy —— furnished through his 
office. Other bids at the sale were as 


er Int. Rate Rate Bid 
ete ee nick i ee wie mii inal 0.50% 100.133 
a a ii a i A A a GA 0.50% 100.099 
a i ek ne ae ewan 0.50% 100.02 
Second National Bank of Boston_..-...........-. 0.75% 100.564 
First National Bank of Boston__.............---- 0.75% 100.472 


+ COUNTY &. O. Se O. Salem), Mass.—NOTE OF FERING—Harold 

Thurston, County , will receive bids =e 11 a.m. on Dec. 17 

for t the purchase at mB of ‘$10, 000 tuberculosis hospital — weet 

ated Dec. 17, 1940. Denom $5,000. Payable April 1, 1941 

at “the Merchants National Bank, Salem, or at holders’ option at the 

National Shawmut Bank of Boston. Notes will be certified as to genuine- 

ness and = by the National Shawmut Bank of Boston, under advice 
of Ropes, Gray, Best, Coolidge & Rugg of Boston. 


GLOUCESTER, Mass.—BOND SALE—The issue of $30,000 coupon 
municipal relief bonds offered Dec. 11 was awarded to Frederick M. Swan 
& Co. of re. as 0.758, at a price ,* —, 279, a basis of about 0.70%. 
Dated Dec. 1, 1940. Denom. $1,000. o $3. ,000 on Dec. 1 from 1941 to 
Prinetpal and interest (J- m4 payable a le at the ag ey 

n. Lega ty SDprov torey, Thorndike, Palmer 
Doce of Boston. Other bids: 


dder— Int. Rate Rate Bid 

T er k Oo SEL La a ee 0.75% 100.222 

a oe wi a ae 0.75% 100.173 
Cape Ann National Bank. ~.................__.- 0.75% 100.09 
i Pn PO) ctininudrasetdeecénce 0.75% 100.05 
Rs. 0G Ls ed laabdvbnuckee 1% 100.94 
SPINE, Ju. . Jc 02. .cusnccccecccosse ee 1% 100.76 

2 eee uergnntnteteranppater 1% 100.588 

Chace, Whiteside & Symonds.___.........______ 1 &% 100.197 


GREAT BARRINGTON, Mass.—NOTE SALE—The Second National 
Bank of Boston was awarded on Dec. 9 | ie of $75,000 revenue notes 
at 0.07% discount. Due Dec. 10, 1941. he Merchants National Bank of 
Boston, other bidder, named a rate of 0. 08% 


HOLYOKE, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered Dec. 9—V. 151, p. 3428—were awarded to the National 
Pgs oT as gf Dosen. a8 | 0. 05 discount. 1s eee Dee. 9. Pa «os and 

erchants Nat osto 
0.063%; Second National Bank of Boston, 0.118%. ‘caption 2 

LEXINGTON, Mass.—NOTE OFFERING—James J. Carroll, Town 
Treasurer, will receive sealed bids until 7 Dec. ‘h - 
chase at discount of S150 000 oe 100 Me 7 oe tn 
amount on Dec. 19 in 1941 


NEWTON, Mass. 


notes, due $75,000 Nov. 7 and the same 


_NOTE OFFERING—Francis Newhall. City Treas- 


urer, will receive bids until noon on Dec. 16, for the tae at discourt 
of $250,000 revenue anticipation notes, due Nov. 10, 1941 


NORTHAMPTON, Mass.—NOTE SALE—The issue of $150.000 notes 
11 was awarded to the Merchants National Bank of Boston, at 
13, 1940 and due $75,000 July 25, 


offered Dec. 
0.05%. interest-to-follow. Dated Dec. 


The Commercial & Financial Chronicle 





Dec. 14, 1940 


1941 and $75,000 Sept. 25, 1941. Second National Bank of Boston, other 


bidder, named a rate of 0.06%. 


SALEM, Mass.—NOTE OF FERING—Arthur T. Brennan, City Treasurer 
=a receive bids until 11 a. m. on Dec. 19, for the purchase at discount of 
00 ,000 sevamee anticipation notes of 1940. Dated Dec. 19, 1940. Due 
$700: 000 Oct. 16, 1941 and $200,000 Nov. 5, 1941. Payable at the Na- 
tional Shawmut Bank of Boston. Notes will be authenticated as to genuine- 
ness and ig ~~ My 4 by the 5 7 bank, under advice of Storey, 
Thorndike, P: & Dodge of Boston. 
SPENCER, Mass.—NOTE OFFERING—The Town Treasurer will re- 
ceive sealed bids until 5 Pp. m. on Dec. 16, for the purchase of $25,000 tax 
notes, due June 2, 1941. 


STOUGHTON, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Dec. 10 an issue of $100,000 notes at 0.06% dis- 
count. Dated Dec. 18, 1940 and due Noy. 8, 1941. The Merchants 
National Bank of Boston, second high bidder, named a rate of 0. 066%. 


SWAMPSCOTT, Mass.—NOTE SALE—The $200,000 revenue anticipa= 
tion notes offered Dec. 11—V. 151, p. 3428——-were awarded to the Security 
Trust Co. of Lynn. at 0.04% ‘discount. Due Nov. 10, 1941. Half of the 
issue is dated Dec. 11, 1940, ard the remainder is dated Jan. 2,1941. The 
Manufacturers-Central National Bank of Lynn, second high bidder, named 
a rate of 0.053%. 

TAUNTON, Mass.—NOTE 


anticipation notes offered Dec. 
Trust Co. of Taunton at 0.089% discount. 


SALE—The issue of $350,000 revenue 
10 was awarded to the Bristol County 
Dated Dec. 17, 1940, and due 


$2CC,000 June 25 and $150,000 Nov. 6, 1941. Other bids: 

Bidder— Discount 
Merchants National Bank of Boston.-._.._....------.-------- 0.09% 
ee Des SE Ws on hi babe nbdusbanedbans ce 0.10 
National Shawmut Bank of Boston... ...........---------.---- 0.11% 


MICHIGAN 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p. m. on Dec. 23, for the purchase of 
$37, 500 not to exceed 3% interest coupon refunding bonds. Dated Feb. 1, 
1941. Denoms. $1,000 and fag ue $7,500 on Aug. 1 from 1941 to 
1945, incl. Interest F-A ncipal and interest payable at the City 
Treasurer's office. Bonds shall be awarded to bidder whose bid produces 
the lowest interest cost to the city after deducting the premium ered, if 
any. Lesd me g mye for less than all the bonds will be considered. The bonds 
are sup by special assessments and are general a of ye city 
also, and are issued to — a like amount of 3%% bo dated Aug. 1, 
1935, and maturing Aug. 1941 to 1945. The city has made application 
to the State Public Debt ya. SE for approval to issue the bonds. Bids 
abel be conditioned upon the unqualified opinion of eye s attorney. 

Cost of legal opinion and printing bonds shall be paid by purchaser. En- 
close a certified check for $1,000. 


EAST GRAND RAPIDS, Mich.—BOND OF FERING—Louis F .. Battjes, 
City Clerk, will receive sealed bids until 7 p.m. (EST) on Dec. 16 for the 
yeeseeee of $28 ,000 oo assessment ‘und bonds. Dated Jan. 1, 

Denom. $1,000. Bids will be received on interest rates in multiples 
of i ‘of 1%. Due '$7 ,000 annually on May 1 from 1948 to 195lincl. Prin- 
pal and interest (M-N) Payable at ee Cit ty Treasurer's office. Com 8 
Ay nion and printing of bonds to be paid for by the successful b 
nds are issued on the general faith and credit of the city A iii 
bi -.1 certain of its special assessment paving, sewer and refunding bonds. 
A certified check for 2% of the issue is required. 


ECORSE, Mich.—CERTIFICATES PURCHASED—Don H. Beekmarn, 
Village Clerk, reports the purchased by tender on Dec. 10 of $35,132.53 
certificates of indebtedness for $35,000. 


ERIN, WARREN AND CLINTON TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Fraser), Mich.-BOND SALE—The 
issue of $60,000 refunding bonds of 1940 offered Oct. 28—V. 151, p. 2532— 
was awarded to Course & Co. and Campbell, McCarty & Co., both of 
Detroit, jointly, at par, as follows: For $45,000 maturing June 1, $2,000 
in 1941 to 1955, $3, 000 in 1956 to 1960, at 24% % to June 1, 1941, 3% to 
June 1, 1944,3%% to June 1, 1947, 4% to June 1, 1951. 4% % thereafter 
to maturity, and $15, 000 maturing $3. 000 June 1, 1961 to 1965, at 2%% 
to June 1, 1941, 3% to June 1, 1944,34%% to June 1, 1947, 4% to June 1, 
1951, and 4%% thereafter to maturity. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—BONDS PUR- 
CHASED. 8. Reilley, District Clerk, reports the purchase by tender 
on Dec. 10 of $6,000 bonds from Crouse & Co. of Detroit, at a price of 
131.84, to yield 1.75%. 


PONTIAC, Mich.—BOND OFFERING—H. Maurer, City Clerk, wil 
receive sealed bids until § Pp. m. on Dec. 17 for fe purchase of $750,00C not 
to exceed 4% interest series A-4 coupon refunding (1941) bonds. Dated 
Jan. 1, 1941. Denom. $1,000. Due March 1 as follows: $25,000 in 1943 to 
1946, $30.000 in 1947 to 1951, $40,000 in 1952 to 10e8, and $45,000 in 1960 
to 1963. Rate or rates of interest to be in multiples of 4% of Fk. Principal 
and interest ne at the National Ban«x of Detroit, roit. or at its 
successor paying agent named by the city which shall be a on bank 
or trust company in the City of Detroit. Bonds will be awarded to the 
bidder whose proposal produces the lowest interest cost to the city after 
deducting oe offered, if any. Interest on premium will not be 
considered as deductible in determining the net interest cost. No propozal 
for less than all of the bonds will be considered. These bonds be the 

aera? obligation of the city which is authorized and required by law to 

vy upon all the taxable property therein, such ad valorem taxes as may be 
necateney to pay the bonds and interest passeee, 5 without limitation as to 
rate or amount. Bids shall t,~ conditioned upon the legal] opinion of Claude 
H. Stevens of Berry & Stevens, of Detroit, approving Ly sony of b= 
bonds. The cost of ~ L.] ry) — rt. of the printing of the bonds wi 
be paid by the city. ered at Detroit. Enclose a coreitied 
check for 2% of the B . pS Deck why on bid upon, payable to the city. 


MINNESOTA 


ELMIRA (P. O. Chatfield), Minn.—BOND SALE—The $10,000 road 
and bridge bonds offered for sale on Dec. 9—V. 151, p. 3275—were awarded 
to E. J. Prescott & Co. of Minneapolis, as 2s, at a price of 100.85, a basis 
of about 1.90%. _ Dated _Dec. 1, 1940. Due on Jan. 1 in 1943 to 1956. 


ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received ugtil 4 Pp. m. on Dec. 16, by Joseph Justad, Village Re- 
corder, for the purchase of $1,600 not to exceed % annual water main 
construction certificates of inde . Dated Dec. 16, 1940. Due $400 
from Jan. 15, 1943 to 1946 incl. 

BONDS DEFEATED—The City Recorder states that at the election held 
on Dec. 3 the voters rejected a proposal to issue $10,000 permanent im- 
provement, revolving fund bonds. 


ST. LOUIS PARK, Minn.—ORDERS SOLD—The $3,600 street im- 
provement orders offered for sale on Dec. 9—V. 151, p. 3429—were pur- 
chased by the Minnetonka State Bank of Excelsior, as 1%s, at par, ac- 
cording to the Village Cierk. Dated Dec. 10, 1940. Due $1,200 on 


Dec. 10 in 1941 to 1943. 
MISSISSIPPI 


AMORY, Miss.—BOND SALE DETAILS—The City Clerk states that 
the $2C, 000 armory construction bonds sold to the First National Bank 
of Memphis, at 100.175, as noted here—V. 1£1, p. 3429—were purchased 
as follows: $10,000 as 234s, due on June 1, $500 500 in 1941 to 1950, and $1,000 
in 1951 to 1955: the remaining $10,000 as 5 2348, due $2,000 from June 1, 
1956 to 1960, giving a basis of about 2.57%. 


BAY ST. LOUIS, Miss.—BONDS SOLD—A $75,000 issue of 4% semi- 
ann. funding of 1940 bonds is said to have been purchased at yk by Shaw, 
McDermott & Sparks of Des Moines. Dated Nov. 1, 1940. March 1, 
as follows: $2,000 in 1942 to 1944; ng: 000 in 1945 to 1955: $4,C00 in 1956; 
$5,000 in 1957 to 1961, and $7, 0c6 in 1962. Legality approved by C harles 
& Trauernicht of St. Louis. 


CHOCTAW COUNTY (P. O. Ackerman), Miss.—BONDS OFFERED 
TO PUBLIC—Edward Jones & Co. of Jackson are offering $16,000 3% % 
semi-annual courthouse of 1940 bonds for genera] investment. Denom. 
$590. Dated Oct. 1, 1940. Due on Oct. 1 as follows: $500 in 1941 and 
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SPs etal Uae Bane eae Sook senha Bacal 
t uaran a ust Co., Jackson. ty a 
by Charles & Trauernicht of St. Louis. pep ren 8 


COLUMBUS, Miss.— BONDS SOLD—It is reported that $25.074 2% % 
semi-annual street paving bonds were purchased on Dec. 6 by Cady & Co. 
of Columbus, at a price of 100.041. 


LAUDERDALE COUNTY (P. O. Meridian) Miss.—BONDS SOLD— 
It is reported that $24,000 314% semi-ann. refunding bonds have been 
Purchased by George T. Carter, Inc. of Meridian. Dated Dec. 1, 1940. 


MISSISSIPPI, State of—REPORT ON SPECIAL TAX INCOME 
Special tax income of the State of Mississippi, exclusive of gasoline tax and 
motor vehicle licenses, in 11 months of 1940 amounted to $12,792,959. 
This compared to $11,559,023 in corresponding 1939 months, an increase 
of $1,233,936. ovember collections, however, dropped $14,141 to 
$1,208,498 and the decrease was attributed to a loss in privilege tax, which 
amounted to $150,200 compared to $280,045 in November, 1939. Gasoline 
tax and vehicle license are collected by the motor vebicle commission. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND CALL 
—It is stated by Mrs. Lillie M. Henry, Clerk of the County Board of 
Supervisors, that all outstanding 4% = refunding bonds remaining 
of an issue of $1,239,000, dated July 1, 1936, are called for payment on 
Jan. 1,1941. Holders are notified to present same for payment at place 
of payment designated therein on date called. 


MISSOURI 


AURORA, Mo.—BONDS SOLD—The Village Clerk states that $20,000 
24% semi-annual armory buildi bonds approved by the voters on 
Nov. 26, were sold. Dated Dec. 1, 1940. Due on Aug. 1, in 1941] to 1956. 


KANSAS CITY, Mo.—BOND CALL—It is stated by Horace R. McMor™ 
ris, Director of Finance, that 444% semi-annual water works bonds, fourth 
issue, dated July 1, 1922, due July 1, 1942, are called for payment. All 
holders of these bonds may receive payment of the full amount of principal 
thereof, her with all interest to accrue thereon to July 1, 1942, the 
maturing te of said bonds. on presentation and surrender of said bonds 
and attached coupons on Jan. 2, 1941, or thereafter, to and including 
Jan. 15, 1941, at the Chase National Bank, New York City, or at the 
Commerce Trust Co., Kansas City, Mo. Presentation may be made 
through your own bank. 


LOCUST CREEK TOWNSHIP (P. O. Linneus) Mo.—BOND SALE— 
The $25,060 coupon semi-ann. road improvement bonds offered for sale on 
Dec. 5—V. 151, p. 3429—were awarded to the Commerce Trust Co. of 
Kansas City, Mo., as 2s, paying a price of 100.81, according to the attorney 
for the township. The second best bid was an offer of 100.80 on 2s, submitted 
by the City National Bank & Trust Co., Kansas City. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
SALE—The $90,000 coupon semi-annual refunding bonds offered for sale 
on Dec. 9—V. 151, p. 3119-——were awarded to the City National Bank & 
Trust Co. of Kansas City, as 2s, paying a premium of $324, equal to 100.36, 
a basis of about 1.98%. Dated Feb. 1, 1941. Dveon Feb. 1, 1961. 


WELLSTON SEWER DISTRICT (P. O. Clayton), Mo.—BONDS 
DEFEATED— \t the election held on Dec. 3 the voters rejected a proposal 
to issue $500,000 in sanitary sewer construction bonds, according to report. 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT No. 35 (P. O. Neihart), 
Mont.—BOND SALE—The $2,295 school bonds offered for sale on Nov. 
29—V. 151, p. 3276—were purchased by the State Board of Land Com- 
missioners, as 3 }4s at par, according to the District Clerk. Due in 20 years; 
optiona! after 10 years. 


MISSOULA COUNTY (P. O. Missoula) Mont.—PURCHASERS—It is 
stated by the Clerk of the Board of County Commissioners that the $270,000 
free high school construction bonds sold to a syndicate headed by Kalman 
& Co. of St. Paul, as noted here in detail—V. 151, p. 3429—-were purchased 
by the said group but the name of the Northwestern National Bank & 
Trust Co. of Minneapliis, was omitted inadvertently. 

Second best bid was an offer of $730 premium on 1%s, submitted by 
Peters, Writer & Christensen of Denver. Next highest was $150 premium 
for 1%% bonds, offered by Paine, Rice & Co. of Spokane. 


NEBRASKA 


ALLIANCE, Neb.—BOND SALE DETAILS—tThe City Clerk now 
reports that the $96,000 city hall refunding bonds sola to the Baum, Bern- 
heimer Co. of Kansas City, as noted here on Nov. 9, were purchased at par, 
divided as follows: $21,000 as 1s, due on June 1, 1942; $25,000 as 1 4s, due 
Sa 1, 1943, and $50,000 as 1s, due on June 1, $25,000 in 1944 and 


BEAVER CROSSING, Neb.—BONDS SOLD—The Village Clerk re- 
ports that $4,300 3% semi-ann. funding bonds have been sold at par. 


GORDON, Neb.—BONDS SOLD—The City Clerk states that $25,000 
3%% semi-annual city hall and auditorium bonds authorized by the City 
Council on Nov. 7, have been purchased by the Wachob-Bender Corp. of 
Omaha. at a price of 100.509. 

HONEY CREEK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Dawson) Neb.—BONDS SOLD—The District Secretary states that $10,000 
community house and gymnasium bonds approved by the voters on Aug. 13, 
have been purchased by Beecroft, Cole & Co. of Topeka. 


HUMBOLDT, Neb.—BOND SALE DETAILS—The City Attorney 
states that the $20,000 auditorium bonds sold to the Wachob-Bender Corp. 
of Omaha, as here—V. 151, P: 3276—were purchased as 24s, at par, 
and mature seriaily in 20 years, callable after 10 years. 

KIMBALL COUNTY HIGH SCHOOL DISTRICT (P. O. Kimball), 
Neb.—-BONDS SOLD—The County Clerk states that $35,000 2\%% semi- 
annual weg bonds have been purchased at ee by the American Na- 
tional Bank of Kimball at par. Denom. $1,000. ated Jan. 1, 1940. Due 
on July 1 as follows: $3,600 in 1941 to 1945 and $4,000 in 1946 to 1950; 
optional on Jan. 1, 1945. 


McCOOK, Neb.—BONDS SOLD—The City Clerk states that $25,000 
refunding bonds have been purchased by Greenway & Co. of Omaha, as 
1s, paying a premium of $62.50, equal to 100.25. 


NELIGH SCHOOL DISTRICT (P. O. Neligh), Neb.—-BONDS SOLD 
—The District Secretary states that $12,000 funding bonds have 
been purchased by the Wachob-Bender Corp. of Omaha. Denom. $1,000. 
Due as follows: $1,000 in 1942 to 1947, and $2,000 in 1948 to 1950: optional 
after 1945. Principal and interest (F-A) payable at the County Treasurer's 
office. 

ORD, Neb.—BOND SALE DETAILS—The City Treasurer states that 
the $55,000 city hall bonds sold to two local banks, as noted here 
on Oct. 5, were sold at par, as follows: $25,000 maturing Nov. 1, $2,000 in 
1943 to 1946, $3,000 in 1947 to 1949, $8,000 in 1950, as 3s, and $30,000 
maturing Nov. 1, $8,000 in 1951, $9.000 in 1952 and 1953 and $4,000 in 
1954, as 3s, to Nov. 1, 1940 and 3 \s, thereafter. 


WEEPING WATER, Neb.— BONDS AUTHORIZED—The City Council! 
is said to have passed an ordinance calling for the issuance of $18,819.85 
sewer system construction and sewage plant bonds. 


NEW JERSEY 


BELLEVILLE, N. J.—NOTE SALE—An issue of $23,000 improvement 
notes was sold to Julius A. Rippel, Inc. of Newark, at 0.50% interest. 
Due in three months. 


CAMDEN, N. J.—BOND SALE—The $500,000 series A coupon or 
refunding bonds offered Dec. 12—V. 151, p. 3276—were awarded 

toa — composed of Dougherty, Corkran & Co., Philadelphia: B. J. 
Van Ingen & Co., Inc., New York, and Buckley Bros. of Philadelphia. 
their bid being for $499,900 bonds as 2%s, at a ce of 100.26, a basis of 
about 2.73%. Dated Nov. 1. 1940 and due Nov. 1 as follows: $10,000 
in 1950: $25.000, 1951 and 1952: $40,000, 1953 and 1954: $55,000. 1955: 
$65.000. 1956 and 1957: $8C.000 in 1958 and $94.90 in 1959. Second 
high bid of 101.20 for $495.000 3s was made by a group composed of Camp- 
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bell, Phelps & Co., Inc.; Fox, Reusch & Co.; P. E. Kline, Inc.; Vioren 
& Co., and Supjee, Yeatman & Co. 


ESSEX COUNTY (P. O. Newark), N. J.—ANALYSIS OF LOCAL 
TAX UNITS—A comparaiive analysis of 16 taxing units in the county, 
showing pulation, debt, assessed valuation and tax trends, has been 
prepared by Colyer, Robinson & Co., Inc. of Newark. 


EWING TOWNSHIP SCHOOL DISTRICT (P. O. Trenton), N. J. 
—BOND OFFERING—C. G. Latham, District Clerk, will receive sealed 
bids until 8 p. m. on Dec. 17, for the purchase cf $15,000 34% r 
school bonds. Dated Dec. 16, 1940. enom. $1,000. Due $1,000 Dec. 16 
1941 to 1955. These bonds will be sold to the highest bidder on a one yield 

for the ertire issue, bi t 1 0 oid will be received for less than par. The 
bonds are issued under the authority of and in full compliance with the 
paves of Revised Statutes of New Jersey, Section 18:7—85 to 18:7—97, 

th inclusive, and a vote of the majority of the legal ballots cast at a 
special meeting of the legal voters of the district called for that purpose. 

The proceeds from this sale will be used to acquire and improve certain 
lands for school purposes. A local legal opinion only, will be provided. 
Enclose a certified check for $300. 


FAIR LAWN, N. J.—PUBLIC HEARING AGAIN POSTPONED— 
Public hearing on proposed issue of $1 000,000 sanitary sewer system bonds 
was again postponed, this time from Nov. 26 to Dec. 23.—V. 151, p. 268°, 


HAWORTH, N. J.—BUND SALE—The issve of $70,000 coupon or 
registered funding bonds offered Dec. 10—V. 151, p. 3276—was awarded 
to the Guaranty Trust Co. of New York, as 2\s, at par ~~ a premium of 
$100, equal to 100.142, a basis of about 2.22%. Dated Dec. 1, 1940, and 
due Dec. 1 as follows: $6,000 from 1941 to 1945, incl., and $8,000 from 
1946 to 1950, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Closter National Bark & Trust Co_-..._.._.---.- 2%% 100.277 
Th. Be MERE ks wknd bw de dow be wei dababa 244 % 100.05 
B. J. Van — & Co., Inc., and Outwater & Wells. 2% % 100.15 
Thy Ue, SEPA to old ca tdubibenshaciwedebns 2% % 100.132 
BEGG, Bree ae O., ERO... . oncicumerdcogedane 3% 100.125 
J. 8. Rippel & Co., and Minsch, Monell & Co_-__- 3% 100.0 


IRVINGTON, N. J.—BOND OFFERING—W. H. Jamouneau, Town 
Clerk, will receive sealed bids until 8 p. m. on Dec. 19 for the purchase of 
$124,000 not to exceed © 7 maeerens coupon or registered series B school] re- 
funding bonds. Dated c. 1, 1939. Denom. $1,000. Due Dec. 1 as 
follows: $108,000 in 195] and $16,000 in 1952. Principal and _ interest 
(J-D) payable at Merchants & Newark Trust Co., Newark. The sum 
required to be obtained at the sale of the bonds 1s $124,(00. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. A certi- 
ffed check for 2% of the bonds offered, payable to order of the town, is 
required. The nds are unlimited tax obligations of the town and the 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 


MIDDLE TOWNSHIP SEWERAGE DISTRICT No. 1 (P. O. Cape 
May C. H.), N. J.—BOND OFFERING—The Board of Commissioners will 
receive sealed bids until 2 p. m. on Dec. 20 for the purchase of $50,000 
sewer revenue and general obligation bonds. Prospectus containing pro- 
posal form and other details may be obtained from Caldwell & Raymond 
of New York City or the Clerk of the District. 4 


MORRISTOWN, N. J.—BOND OFFERING—Nelson 8S. Butera, Town 
Clerk, wil receive sealed bids until 8:15 p. m. on Dec. 17, for the pur- 
chase of $87,000 not to exceed 4% interest coupor or registered general 
refunding bonds. Dated Nov. 1, 1940. Denom. $1,000. Due Nov. 1 as 
follows: $15,000 in 1955; $40,000 in 1956 and $32,000 in 1957. Principal 
and interest (M-N) payable at the First National Bank, Morristown. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
The sum required to be obtained at sale of the bonds is $87,000. The bonds 
are uniimited tax ob.igations of the town and the approving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will f rnished the 
successful bidder. These bonds are part of an issus of $245,000 authorized 
pursuant to the Local Bond Law of New Jersey. A certified check for 2% 
of the bonds offered, payable to order of the town, is required. 


MOORESTOWN TOWNSHIP (P. O. Moorestown), N. J.—BOND 
OFFERING—Charles Laessle, Township Clerk, will receive sealed bids 
poet ® P- B. on rt-# 23 for the poe my | 638.000 2, Bis 1 326. 

4. or 4% coupon or rst series park improv 
funding bonds. Dated Dec. 30, 1940. Denom. $1 . Due Dec. 30 
as follows: $2,000 from 1941 to 1949, incl., and $3, from 1950 to 1954, 
incl. Bidder to name a single rate of interest. Interest J-D. A certi- 
fied check for 2% of the amount of bonds bid ioe. paren to order of the 
township, is uired. The bonds will be unlimited tax obligations of the 
township and the legal opinion of Walter Carson of Camden will be fur- 
nished the successful bidder. 


PALISADES PARK, N. J.—BOND SALE—The $58,000 coupon or 
registered refunding bonds offered Dec. 10—V. 151, p. 3276—were awarded 
to H. B. Boland & Co. of New York, as 2s, at_par plus a premium of 
$362.50, equal to 100.62, a basis of about 2.14%. ated Dec. 1, 1940 and 
due Dec. 1 as follows: $6,000 in 1941; $8,000, 1942; $4,000 from 1943 to 
1948 incl. and $5,000 from 1949 to 1952 incl. Callable on any interest date 
at par and accrued interest. “Ojher bids: 

Bidder— 

Palisades Trust & Guaranty Co... .....-...--..---- 


First National Bank of North Bergen. --.-......--.---- 2% 101.50 
SEE DE GIR“ « cho nkaeene mebandeddééadédue 2% 100.13 
a ies SE Onn one ine en cinta» omene aint iebinaba deel 2%% 100.05 
CE Ee TEE. «i. hadi banw cds sachededdsnonade 3% 100.51 
we eR rrr en 3% Par 
National Bank of Palisades Park---.....-.-.-.----.---- 3% Par 


0 
PEMBERTON, N. J.—BOND SALE—The $33 ,000 coupon or registered 
utility refunding bonds offered Vec. 11—V. 151, p. 3119—were awarded to 
Schmidt, Poole & Co. of Philadelphia, as 24s, at a price of par plus a 
ium of $103.95, equal to 100.315, a basis of about 3312 ated 
Dec. 1, 1940 and due Dec. 1 as follows: $1,000 in 1941 and $2,000 from 
1942 to 1957, incl. Other bids: 


ler— siaal t7t 4 Prey Ob 
ie Get IE Bs a meena seaadeebnemanann : 
DE ee. Pe Gln wbnkcectunendnenboren 38 33 .33 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—BOND 
SALE—The $30,000 coupon or registered relief bonds offered Dec. 9—V. 
151, p. 3276—were awarded to the Merchantville National Bank & Trust 
Co., Sierchantville, 3 \s, at par plus a premium of $262.50, equal to 100.87, 


a basis of about 3.20%. Dated Dec. 1, 1940, and due $6, on June 1 
from 1941 to 1945, incl. 
ids: 
= Rate 
¢- 2. Gaines 3 Go sbbovihytbeststanktnetbasuhenhneieuen 1 eS 
. B. Hanauer Tics cnddn Ce guheqeeeusdbonghdlipoeeneithaknm . 
OY I RR a Fae Re ee ee Sr a ee 100.256 


De es EE & OE. . cs ino cctindemnssenasieseesscnessbues 


SEASIDE HEIGHTS, N. J.—BOND OFFERING—Mary A. Tindall, 
Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 21 for the 
urchase of $12, 4% sewage treatment plant outfall sewer bonds. 
enom. $1,000. Due $2,000 on Dec. 1 from 1941 to 1946, incl. Interest 
J-D. Acertified check for 2% of the bonds must accompany each proposal. 


WALDWICK, N. J.—BOND SALE—The $22,000 covpon or registered 
eneral refunding bonds offered Dec. 6—V. 151, p. 3119—-were awarded to 
1. L. Allen & Co. of New York, as 4s, at a price of 100.60, a basis of 

about 4.44%. Dated Dec. 1, 1940 and due Dec. 1 as follows: $7,000 in 
1953; $10,000 in 1954 and $5,000 in 1955. 


NEW MEXICO 


ALSUQUERGYE, N. M.—BONDS CALLED—It is stated by G. Albert 
Linder, City Treasurer. that the following special revenve paving bonds 
and covpons, were called for payment on Nov. 26, at his office: 

District No. 19, bond No. 179Y. 

District No. 22, bond No. 187. 

District No. 32, bond No. 74KK. 

District No. 35, bond No. 92NN. 

Tistrict No. 38. coupons, letter “‘OO."’ all due May 1, 1939 and prior 

District No. 45. coupons. letter ““X X ."' all die Nov. 1. 1940 and prior 
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District No. 46, coupons, letter ‘““YY,"’ all due Nov. 1, 1940 ant 5 peer 
District No. 47. coupons, letter “A,” all due Nov. 1, i = 

f District No. 48, coupons, letter “‘B,”’ all due May 1; 1937 a 
District No. 49, coupons, letter “C,” all due Nov. "1936 ai 





Mupicipal Bonds - Gevernment Bonds 
Heasing Authority Bends 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BEDFORD, LEWISBORO AND NORTH SAL UNION FREE 
HOOL DISTRICT NO. 10 (P. O. Katonah), N. Y.—BOND OFFER- 
JG—J. Gilson Miller, ee Clerk, will receive sealed bids until 1 p.m. 
= Dec. 20 for the purchase of $45,000 not to exceed 3%, interest coupon 
S fopeteres gchor bonds of 1940. Dated Oct. 940. enoms. 
$1 and $500. ue Oct. 15 as follows: +. 000 in 104i Pe a 1942; $5, —, 
1943 to 1945 incl.; ry 000, 1946 to 1948 incl.: $3,500, 1949 and 1950, 
$1,000 from 1951 to 1956 incl. Bidder to name a slagle rate of itoans, 
expressed in a multiple of 4 oF 1-10 of 1%. Principal and interest (A-O) 
payable at the Northern estchester Bank, Katonah, with New York 
exchange. The bonds are general obligations. of the district, agate from 
unlimited taxes and the approvi — = anaes of Dillon, enaawoter & 
Moore of New York City will the su bidder. A 
certified check for $900, payable to order or the district, is required. 





























BUFFALO, N. Y.—O7HER BIDS—Following other bids were submitted 
for the %3, 225. 000 tax ——_ certificates of indebtedness awarded 
Dec. 6 to the Chase National Bank of New York and associates, at 0. 28% 
interest, plus a premium of $11.—V. 151, p. 3430: 

Bidder— In.. Rate Premium 
—— One, Bank of New York and the Manufac- 


facturers & Traders [rust Co. of Bi ffalo__.....___- 0.38% $80 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann 
Oo : Blair & Co., Ine. , and Swiss American Corp... 0.38% 18 


EASTCHESTER (P. O. , Fasheahoo) N. Y.—BOND SALE—The $420." 

000 coupon or offered Dec. 11—V. 151, p. 3430—were 

awarded to the County —y Co. of White nine, as Is, at a price of 

100 .032, a basis of about 0.99%. Sale consisted of. 

$250,000 tax lien bonds. Due Dec. 1 as follows: $150,000 in 1941 and 
$100,000 in 1942. Issued aga transfers of tax liens owned by 
peed town. as authorized by C Chapter 105 of the Laws of 1916 as 


170,000 refund z bonds of 1941. Due Dec. 1 as follows: $20,000 from 
1943 to 1948 incl. and $25,000 in 1949 and —T Bonds to be 
refunded mature in the fiscal year starting Jan. 1, 1941. 
All of the bonds bear date of Dec. 1, 1940. Other bids: 
Bidder— Int. Rate Rate Bid 
Salomon Bros. & Hutsler. .. ......--c<c<cenccoece 1.10% 100.02 
Kean, Taylor & Co.; H. L. Allen & Co. and Minsch, 


i ae = ee RAE MEME NE MRCS om. 1.20% 100.19 
ufacturers & Traders Trust Co., Buffalo; George 
roe Gibbons & Co. and Adams, ‘McEntee & Co. - 

Abidin ehh ah-ap Wink tain ean aeanureen idan Gaindidem = Aaah ie meni es 1.20% 100.189 
Halsey, Stuart & Co., Inc. and First of Michigan 1.20% 100.127 
Blyth & Go. and F. 8. Moseley & Go..._--...--.- 1.20% 100.119 
Otis & Co.; Bacon, Stevenson & Co. and R. K. 

Went’ & Ce. csadanchouccubeniednasekns anes 1.25% 100.139 
E. H. Rollins & Sons, Ly, A. ©. Ayn & Os., Inc., 

and B. J. Van I OL OS Ov empetetagae trocar, 1.25% 100.089 
Marine Trust Co. o Buffalo and i, .. D, White & Go-- 384 100.078 


ry MONTGOMERY, N. Y— «—BOND OFFERING the J. Devitt, Vil- 
of 15.000 Clerk “= receive sealed bids until 2 p.m. on Dec. 19 for the purchase 
not to exceed 6% interest cou or registered water 


Me ek Jan. 1, 1941. oe nem om - Due $1,000 on July 1 from 

1941 ton 196o incl. Bidder te of interest, expressed in a 
jpultipie ot \ or 1-10 of 1%. "Principa af and \nsovens J-J) payable at the 
irst National Bank, ontgomery. he bonds will be unlimited tax 


obligations of the viiage and the ap eaten legal opinion of Hawkins, 
Delafield & ellow of New York City will be ed the successful 
a ed check for $260, cmianie to cea at the village, is 


cae YORK (State of)—ANALYSIS OF INTEREST COST ON TOCAL 
TEMPORARY Te LOANS—A tabulation of the interest rates paid on short- 
term loans by different cities and counties in the State has compiled 

by the Department of Audit and Control at "Albany" 


ISOARA FALLS, a Y¥.—CERTIFICATE OFFERING—W. D. 
Robbins, C Manager, wi ll receive sealed bids until 1l a.m on Dec. 23, 
for the 1 $263,000 not to exceed 5% interest certificates of 
indebtedness , divided as follows: 

$87,000 certificates dated Dec. 24, 1940, maturing Dec. 1, 1941, issued 
oo ea of unpaid taxes for the current fiscal year pursuart to the City 


$83 ,000 certificates dated Dec. 24, 1940, maturing April 1, 1941, issued 
for home relief 4 ~~ during the current fiscal year pursuant to Section 49 
| the Public Law, the period of probable usefulness of which is 


$93 ,000 certificates dated Dec. 24, 1940, mopeting March 1, 1941, issued 
for the local share of home relief ne the current fiscal year not required to be 
raised by taxation pursuant to Section 49 of the Public Welfare Law, the 
peed oO — ess of which is 20 years. 
Bidder to name a single rate of interest, expressed in a multiple of \ or 
1-10th of 1%. Interest payable at pot mad Vana both ee ene and interest 
Po Niagara Falls. will be 


wer City Trust Co 
payable to bearer, but registerab’ pal and interest, a will be 
m wolimited taxes. A certified 


le as to 
general | obligations of the city, pate Ge 
check payaple to city. equal. Legal opipion of Dillon, 
FA & Moore of ae York City will be furnished the successful 


bidder. 


OSSINING, N. Y.—BONDS VOTED—L. H. Acker, Village Clerk, re- 
joy Lah an issue of $16,000 fire truck bonds was approved at an election 


PORT CHESTER, N. Y.—TAX NOTES AND CERTIFICATES OF 
INDEBTEDNESS AWARDED—The various issues of tax notes and 
certificates of ye 5 $225.500. and for which sealed bids 
were received Dec. 9—V. 1 3431—-were awarded to Leavitt & Co. of 
New York, at 0. Sn% interest. The obligations are dated Dec. 10, 1940, 
and mature June 10, 1941. The loans were listed in detail in a previous 
issue. Other bids at the sale were as follows: 


Bidder— , Premium 
ed National Bank of New York_____.....___-- 0.23% J 
R. W. Pressprich & Co...............7777777777 0.35% 3.50 


ONONDAGA COUNTY (P. O. ). Syracuse) N. Y.—BOND SALE—The 

$1,822,000 coupon or registered bo ds offered Dec. 10—V.. 151, D. 3277— 

awarded to man Bros., York, 

ers Trust Co Butfalo: Ladenburg, Waban & Co.; 

Taylor & ¢ —* for ‘Merrill Lynch: i . Pierce & Cassatt; Campbell, 
Otis & Co.; nario Clark & Co. and Eastman, 

pee 5G of Now York as 1.10s, at 100.09, a basis of about 1.088%. 


$670,000 refunding of 1940-1941 bonds. Due Feb. 1 as follows: $35,000 

from 1944 to 1949, incl.; » ~~ 000 in 1950 and pane. 000 in 1951. 

jn — : Bonds to be refunded mature in the fiscal year 
1,152,000 series general penes (home relief) ot 1900-1943. 

$97,000 in 1941; $100,000 

1946, incl., and’ $140,000 from 1947 to 1980" incl. 


illon 
Sale 
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Dec. 14, 1940 


ere re-off t prices to 1. 0% f , 1941 
bonds w A ‘or the a 
1949 masturisies, the bends due in to zie being priced at 99 é ate 
bonds were re-offered to 50 to 1.10% for the 1944- 
1950 maturities and at a price of 951 maturity. Other bids 


“a as follows: 
Phelps. Fenn & ¥ Co.. Inc.; Northern Trust Co. of 
Chi eB. W. Presspri 


Rate Bid 


ch & ox >. Shields 
Paine, Webber & Co.; R. L. Day & Co. 
kopf, Hutton & Promeroy, Inc., end’ 


Mich ak, C 
nae. Co.; Blair & Co., Inc. ; ane 
F ge e Carabiane Parsons & Co.; G. M. 
rage & Cea. and Schlater, Noyes '& Gacteee, 
8, MINI. <a. grcn tripe dightinigs etnies a initnaiesie Riel th aaa 
Geo. c eaous & Co., Inc.: Roosevelt & My y ome 
E. Rollins & Sons; Bacon, Stevenson & Co.; 
oi J."Van Ingen & Co.. and A. C. Allyn & Co., 
oint 
Chase National Bank, New York; Bankers Trust 
Co., New York; Chemical —_ & Trust Co., New 
York: Kidder, Peabody & Co.; Adams, McEntee 
& Co.; Hannans, Ballin & Lee, and Granbery, 
Marache & Lord, jointly 
Harriman Ripley & ‘Co., Inc.; Smith, Barney & Co.; 
Lazard, Freres & Co.; Hemphill, Noyes & 
iain Monell & Co., and Jackson & Curtis 
MOET. ccncccsesocthsanahdvaspeeeeethes 
bes =~ ot ruthers & Co., and Spencer Trask & Co., 
oint sh in ita dn th eh lth Ata tien tha tis Niece ean icehcniediniadca a tama 
Harris Prusi & Savings Bank. Chicago; First Boston 
Corp.; pty |S Buffalo; oF. 8 8. Moseley 
& Co.; Estabrook & Co., and Stone & Webster 
and Blodget , a Ep ereen 
Blyth & Co.; Goldman, Sachs & Co.; Mercantile- 
Commerce Bank & Trust Co., St. Louis; Alex- 
ander Brown & Sons; Boatmen’s National Bank, 
St. Louis; Reynolds ‘& Co.; Equitable Securities 
Sore. Schwabacher & Co:; . W. Reichard & 
and H. L. Allen & Co., ‘jointly Lathn lial a: dicks 
First ‘National Bank, New York; Salomon Bros. 
Hutzler; Union Securities Corp., New York, a 
L. F. Rothschild & Co., jointiy_.........-..-- 1%% 100.059 


PORT OF wy yore AUTHORITY, pM. -—BOND OFFERING— 
Chairman Frank C. Ferguson announced D 12 that the Port Authorit 
will receive sealed bids at its offices in New York up to 11 a.m. on Dec. 1 
for the purchase of all or none of $27,750,000 3% sixth series general and 
refunding bonds, due in 1975 (second gin 44 9 Bids must be accom- 


1.20% 100.482 


1.20% 100.308 


1.20% 100.304 


1.20% 100.179 


100.112 
100.02 


1.20% 
1K% 


1K% 100.179 


1K% 100.156 


panied by a certified check in amount of $555,000. The authority will 
announce the tance of bids at or before 6 p.m. on the 17th. opies 
< the prescribed bidding —- and the resolutions pursuant to which 


vb obtained at the ce of the ¢ General 
_— Be. New York City 


Me er of the Authorit Bite 
SS proneads A of the first series of 4% 


The proceeds will be used to 
— aaa refunding ay still ov oa ng. The latter is calla 

1941. The first series of general and refundi bonds, which 

originally was somewhat in excess of $47, 000, was devoted to the 

Lincoln Tunnel and the refunding of Arthur Kill Bridge bonds. Chairman 

Ferguson in announcin ng the forthcoming offer sta that the continued 

exceptional! strength of Port Authority securities had made this a propitious 
time in which to act. 

There had been, it was said, some discussion of serial maturities for 
the forthcoming issue. This plan, however, was rejected in favor of a single 
maturit At prevent the Port Authority has only one seria! bond issue 
outstanding, all others being single maturity issues. The Port Authority's 
poticy in recent years has been to refund its higher interest-bearing issues 
with issues of lower coupon rates as rapidly as perms conditions and 
redemption dates on the various issues woud 

In the present instance keen competition is expe to develop for 
the issue. It is expected in investment y-—- & es that three major 
syndicates will submit sealed tenders for the bo 

In its last statement of earnings, coveri - atone in October, the 


Port Au hority net income ‘of $625,222, ~~ of 37.4% over 
October, 1939. et income for the 3 a ond mn Oct. 31, 0, 
amounved to $6,044,061, compared with $5,397,844 


orevie usly 
(Forma! notice of the projected sale by the Port Authority will be found 
on page tv.) 


ROCHESTER, N. Y.—EARLY FINANCING PLANNED—Louis Be 
Carourighs. City "Comptroller. has announced that the city plans to enter 
the market soon with an offering of bonds. A welfare wsuc of $1,100,000 
and a $590,000 refunding loan are definitely in prospect City bas deciaed 
to ant icipate its long-term capita] requirements as a result of a recent study 
of the probable effect on interest costs in event of removal by Congress of 
the tax-exempt feature on municipal securities. In event of such a con- 
tingency, the city is expected to market the tax-exempt bonds now in its 
portfolios and substitute bonds on which various investors, but not the 
municipality, would be required to pay an interest tax. Coincident with 
disclosure of the city’s financ program, it was announced by Haskell H. 
Marks, 7 Treasurer, that .533 % of = current year's tax levy had 
been collected dur the 11-month n of more 5 1% over 
hn "Only $1,145, of the 1940 levy was st outstanding, the Treasurer 


RYE, N. Y.—BOND OFFERING—William H. Selzer, Lda Clerk, will 


receive sealed bids until 2 Pp. m. on Dec. 17 for Ge rhase of de on 000 not 
to exceed 5% interest = or registered sew: nds. - 
1940. Denom. $1,000 Dec. 15 as follows: $6. 000 fr — "eal te 
. and $9,000 from 1951 to 1960, incl. Bidder to name a single 

rate of interest. expressed in a multiple of 4% or 1- 10th of 1%. _ Princi 
and interest (J-D) payable at the Vill Treasurer's office, with New York 
exchange. The bonds are general obligations of 1 of the village, payable from 
unlimited taxes. A certified check for $3,000, payable to order of the 
village. is required. 

Legality to be approved by Dillon, Vandewater & Moore of N. Y. City. 


SLOAN, N. Y.—REFUNDING APPROVED—H. T. O’Brien, Director 
Division of Municipal Accovnts, reports that State Comptroller ‘Morris 8. 
Tremaine has approved the issuance of $10,000 refurding bonds, to be sold 
at such time as the Board of Trustees shall determine. 


TUCKAHOE, N. Y.—BOND OFFERING—John C. McDonnell, Village 
Clerk, will receive sealed bids until 3 p. m. on Dec. 30 for the urchase of 
26.875 oh hag 5% interest coupon ceeemeues qeawt ve sty 
ated Dec. 15. 1940. “One bond for #375. others $500 each e June 
15 as follows: $2,875 in fet: $2. rt » oe JM. incl.; $2,000, 1946 to 
1949, incl., and $1.000 fro 1950 to Bidder to name a single 
aq of int ‘rest, expressed in a comioke of of if or = i + > of in. Prin. 
J-D) ve ble at the First National Bank Tuckahoe, 
with ew York exchange. The bonds are general wu By of the village, 
pazabte from unlimi 


taxes, and the app povens lega’ opinion of Dillon, 
dewater & yp of N. Y. City will be fu ed the ——— bidder. 
A certified check for $550, payable to order of the village, is required. 4 
SUFFOLK COUNTY (P. O. Riverbend), N. Y.—BOND SALE—The 
$870,000 co “ded to or registered nds Dec. 12—V. 151, or 
were awarded to National City Bank and Dominick & Dominick, both of 
New York, jointly, as 1.1(s, at par plus a _——- of $347.13, ‘equal to 
100.0399, a is of — 1.09%. consisted of: 
$550,000 geval refunding bonds. Due . 1 as follows: $50,000 from 
1945 to 1953. inal. and $100,000 nm i954. 
160,000 public welfare bonds. ‘ $15.000 from 1941 
incl. and $20,000 


to 1 0 in 1949 and 1950. 
13,000 general impro ‘i's it bonds. Due Dec. 1 as follows: $3,000 from 
to nel 000 In 
75.000 county road bonds co ne, DEC, 1 a8 follows: $15,000 in 1941 and 
20,000 944, ve 
m 1942 to 508 Seeeee: 65.290 Sem 2968 to 


1 
35,000 highway, | bonds. Due Dec. : 
37,000 ty buildi bonds. " ” $4,000 from 
1941 to J to 1943. incl. $3,000 in 1944: 2,000 from 1945 to 1949, incl. 
yi -y "1940. were reoffered by the 


Of 98.75. according to 


a 
neers” 
aig 
E 
$ 


All of the bonds will be dated Dec. 1, 1940. 
successful group from a yield of 0. 
maturity. : 














vuln 151 
Int. Rate pg ag 
spencer Trask Trask as Co. o. ane § weed, Sisythere ae 0 Oe nasal 1.20% 00.39 
Darby & Oo i AP saihs 05 tin ervend A cupitinns detiateieniabnenediodimiaimtnriimensi aia 1.20% 100.314 
77: eteteleneeenlial and Equitable 
TIN. 0 enema it ncaa, deideateine imei name nine ton 1.20% 100.177 
Kidder, Peabody & Co.; Mercantile-Commerce Bank 
& Co. ; Eastman, Dillon & Co., and L. F. Rothschild 
Rp li Be RRO I Me Le esol ted ck et 1.20% 100.14655 
mikipiay & Co. inc.cand Reynolds & Cor rns 129 
, an ynolds & Co______..... 1.20 100. 
Harele trast & vings Bank; R. bh Gna . % 
earedee & > ~ and Geo. B. Gib ms & Co., 1.25% 100.209 
vue National Bank, N. Y.; Salmon Bros. & Hutzler, r 
and Suffolk County National Bank__.__._______. 1.25% 100.2 
zard Freres & Co.; Shields & Co.; Marine Trust of 
Buffalo; First Corp., and Hannahs, Ballin 
A IS SE RE CALE PIE 3 LT Cini NES 1.25% 100.178 
aye & < & Coy ene & Webster and Blodget, Inc.; F. 8. 
aay & , and F. W. Reichard & Co... ____ 1.25% 100.1669 
Lehman Bros.: “ Samutacturers & Traders Trust Co.; 
pean. Taylor & Co., and Adams, McEntee & Co., 
TS aS EI sel he oy at OS a a 1.25% 100.0399 
eka Harris & Co., Inc.; Hemphill, Noyes & Co.; * 
Schlater. Noyes & Gar dner, Inc.; Edw. Lowber 
Stokes & Co.: Otis & Co., and Minsch, Monell & 
Tie Hie satan Gory 78-37 Waa tages & Go ise ene «eee 
an n iC.» 
and H. L. Ahen & Oc ahha cps anetigllt apes — AE Ed A Rae 5 1.30% 100.04 


O’Brien, Director 
troller Morris 8. 
00,000 refunding 


TROY, N. Y.—REFUNDING APPROVED—H. T. 
Division of Municipal! Accounts, reports that eens —- 
Tremaine has approved the city’s pro 1 to 
bonds, to mature serially from 1942 to Tbei ine) 

YONKERS, N. Y.—CERTIFICATES A tneanisen issue of 
$750,000 certificates of indebtedness issued in the Chase of 1940 revenues 
other than taxes was awarded on Dec. 12 to the C Tiations. Bank of 
New York, to bear interest at 0.327%. Dated Dec. 16, 1940 and due 


April 16, 1941. Certificates will be authenticated as to genuineness and 
ge aw d by the First £ actonal Bank of Boston, and approved as to legality 
by Hawkins, Delafield & Longfellow of New York City. Other bids: 
Bidder— Int. Rate 
Firet National Bank of Boston... . <<< cececcccccccccce 0.39% 
I en esen 41% 
National City Bank of New York —--<77--222222222202-22222 0.41 % 
OT. GRRE Ors porate Dae Sr 25h pe G 0.43% 


BOND SALE NEX T APRIL—Following the above award, W. A. Schu- 
bert, City Comptroller, announced that the city has now completed its 
financi for 1940, addin eae the next bond sale will be held sometime in 
April, 1 . City will er some 1941 tax notes in ror meg A or February, 
Givcntien on whether or not a law is reinstated permitting the prepayment 
of taxes and providing a discount thereon. 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND SALE—The $18,000 coupon or regis- 
tered semi-annual water bonds offered for sale on Dec. 10—V. 151, p. 3421— 
were awarded jointly to Paine, Webber & Co. of Chicago, and ‘amilton 


& Co. of Chester, as 134s, payin a premium of $41.40, equal to 100.23, a 


basis of about 1 21% ated Dec, 1, 1940. ue on Dec. 1 in 1943 to 
1948, inclusive. 
DENTON, N. C.—BONDS SOLD TO RFC—The Town Clerk-Treasurer 


states that $8, 000 4% semi-annual water and sewer bonds have been ore 
= ‘oa par by the Reconstruction Finance Corporation. Due in 

DURHAM, N. C.—BONDS AUTHORIZED—It is stated b B. 
Alten. City Treasurer, that the City Counci) has authorized vad “will 
pre bably place on the market about Jan. 7, the following bonds, aggregating 

168,000: $86,000 street improvement; $30,000 water; $30,000 sanitary 
sewer. and $22,000 public improvement bonds. 

GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERING 
—Sealed bids will be received until 11 a. m. on Dec. 17, by W. E. Easterli ng. 

of the Local Government Commission, at his office in Raleig 

for “ purchase of $145,000 road and bri refunding bonds. Da 


Jan. 1, 1941. Due on Jan. 1 as follows: $5, 1946 to 1949; $8,000, 1950 
to 1953: $12,000, 1954 to 1957; and $15 . 1958 to 1960, all inclusive 
without option of prior payment. There will be no auction. Denom., 


1 only; prin. and int. 
vty: general obligations; 
choice. 


aid coupon bonds registerable as to 
Gn ble in lawful money in New 
unlimite: tax; delivery at J pe of 
Bidders are requ to name the interest rate or rates, not exceeding 
6% per annum in ae of 4% of 1%. Each bid may name one rate for 
wf of the bonds (having the earliest maturities) and another rate for the 
but no bid may name more than two rates, and each bidder must 
specity, in his bid the amount of bonds of each rate. The bonds will be 
ed to the bidder offering to > peemnes the bonds at the lowest interest 
cost to the county, such cost be determined by deducting the total 
amount of the premium bid f1 enn the aggregate amount of interest upon 
all of the be ys until their too maturities. No bid of less than par 
ion yen a Se a. os on ified check incorporated 
must pany. Da y a cert upon an 
bank or trust compan @ unconditionally to the order of the State 


Treasurer for $2, 00. : to reject all bidsisreserved. The approv 
& Clay, New York City, will be fopnished 


opinion of Reed, 900. Try 

@ purchaser. 

JONESBORO, N. C.—BONDS NOT SOLD—A issue of $16,000 not to 
exceed $ fo semi-ann. coupon refunding water works bonds was offered on 

Dec. 10 but = not sold a2 there were no bids received, according to the 

of t Government Commission. Dated Dec. I, 1940. 

Due on June 1 ¥ 1948 to 1960, without option of prior payment. 


aay mp moe N. C.—BOND SALE—The $100,000 coupon semi-ann. 
refund nds offered for sale on Dec. 1 ean ad 151, p. 3431—were awarded 
to falece, 5 Seoeee & Co., Inc., paying a price of 100 556, a a net interest cost 
of F aeeet re 18%, on the bonds Aivided as follows: 0,000 as 2\%s, ion on on 
0.000 in 1955 and 1956, $20 000 in 1957; t e remaining $60,000 as 
ag sas 29.000 on Dec. 1 in 1958 to 1960. 
Ly yee COUNTY (P. G. Lumberton) N. C.—BOND SALE—The 
000 coupon semi-ann. schoo! building bonds offered for sale = Dec. 10— 
vist. :. BD. 3432. were awarded to Kirchofer & Arnold of Ral poe a 
equal to 100.13, o pos apenas ones at 6 
on oy os > bende divided 4 as vr te : 240.000 as 2s, due on June 1, $3. 1 fa 
1942 and 1943, $6,000, 1944, and $7,000 in 1945 to 1948; the remaining 
$21,000 as 1%s, due $7 1000 on June 1 in 1949 to 1951. 


SAMPSON Couns (P. O. Ciasony - N. C.—BOND SALE—The 
$99,000 coupon cous road and bridge refunding bonds offered for sale 
J 10—V. 151, /?: D. 3431—were a goeeeer to Charles A. Hinsch & Co. 

of Cincinnati, as 3 ray of $66, equal to 100.066, a basis 

a 


of about 3.245%. miYUN “Due on June 1 in 1965 to 1967. 
NORTH DAKOTA 


CASS COUNTY COMMON SCHOOL DISTRICT No. 17 (P. O. 
Casselton), N. Dak.—BOND SALE—The $3,000 repair and building 
bonds offered for sale on Nov. 19—V. 151, . D. 2980—were purchased by the 
First State Bank of Casselton, as 34s, at par, according to the District 
Clerk. Due $500 on June 1 in 1942 to 1947 incl. 

HOOPLE, N. Dak.—BOND SALE—The $2.500 semi-ann. village bonds 
offered for sale on Noy. 20—V. 151, p. 2829—were pecans by the Walsh 
County State Bank of Hoople, as 4s at par, according to the Village Clerk. 
Dated Nov. 15, 1940. Due $500 on Nov. 15in 1942 to to 1046 incl. 


OHIO 


BARLOW RURAL SCHOOL DISTRICT, Ohio—BONDS SOLD—An 
issue of $6,500 3% building bonds was soid to the State Teachers’ Retire- 
ment System, Columbus. 

CAMPBELL, Ohio—BOND SALE—The $44, 685 .56 coupon bonds of- 
fered Dec. 10—V. 151, p. 3432—were awarded as follows: 


The Commercial & Financial Chronicle 


$40,302 At Sones Sens Reusch & Co. 
a premiu of $277.39, equal to 100.688, a basis of 
pe daw pe P 88%. a 1 as follows: yy 4 


as 

000 from 1943 to 1981 incl. 

4,382.95 t Bp F to Ryan, Sutherland & Co. of 
: ata of 100.159, a basis of about 1.96%. 
Oct. i as follows: $862.95 in 1942 and $880 from 1943 to 1946 


All of the Konds bear date of Oct. 1, 1940. 


CLEVELAND, Ohio—BONDS AUTHORIZED The City Council on 


Dec. 9 authorized the following bond fire stations, $300,000 
refuse }50 000 city hall 


i 


a 15, 000 ‘park.’ maintenance, $10 lon trucks uipment 
n ayground ° 

$173,000 ' , and $100,000 grade crossing 000 player: —_ 
DAYTON Ohio—BOND AWARD POSTPONED—E. E. Hagerman, 
Director of 00 series L » comes 


Finance, reported that award of the wi 
t bo offered Dec. 10—V. 30°. . 3278— Tor Pies. 
Hig hest’ via ids, both for 14 
were as follows: Ellis & Co., 100.413; Ryan, Sutherland & Co., 100.371. 


i “DAYTON, Ohio—BONDS PUBLICLY OFFERED Ryan, Sutherland 
& Co. of Toledo 1 may ly —- public Denom. $1,000. D $304 % 
bonds. Dated D 15, 1940. Due or 1 as follows: 
0, ‘w* ~4 : 1942 t0 rete. —_ a J 1. ~~ dng F- - to 1951, ll be 
and in - pa e in New Yor! y approv 
Peck, Shaffer, Williaa ph Gorman of Cincinnat Y 


*” DAYTON CITY SCHOOL DISTRICT, Ohio—BOND CALL—C. Le 
for paymen Clerk-Treasurer of the Board of Education, announces the ‘call 
Nos. B31 to 1.0 March 3, 1941, SS par ane accrued interest Of 5 04% bonds, 
1 Lo of an original of $1,000,000. Dated Marc h 3, 1921. 
Principal and inporess payable at office of the City Board 
tea Sk Eg 


DOVER, Ohio—BONDS SOLD—The City Treasury Investment Board 
purchased an issue of $8,000 4% street | mprovement bonds. Dated Oct. 1, 
Denom Due $1,000 on Oct. 1 from 1941 to 1948 incl. gant) 
EAST LIVERPOOL, Oe oe AUTHORIZED—City Council 
has authorized the issuance of $47,150.91 not to exceed 4% interest bonds 
to provide for the paymens of notes a in ey ey of the collection 
of special assessments bonds. Issue is divided as follows: 
$23 ,600.63 stress improvement bonds. Due Sort. 3 10 as follows: $4,720.63 
in 1942 and $4,700 from 1943 to 1 
23,550.28 street improvement bonds. Due Sept. 16 as follows: $4,750.28 
ir 1942 and $4,700 from 1943 to 1 incl. 
All of the bonds will be dated Sept. 10, 1946. 


” ENGLEWOOD, Ohio—BOND SALE—The $3,400 cou 
tem and sewage disposal plant bonds offered Nov. 3 





sewer sys 
3120—were awarded to Nelson, Browning & Co. of Cincinnati, as 3s. a 
Baved pine a  reniam of $6.80, — to 100.20, a basis of about 2. 91% 
1940 and due Oct. 1 as follows: $250 from 1942 to 1951 
60 trath 1952 to 1954 incl. Other bids: ie a 
Int. Rate Rate Bid 
es ee OO, on Ri hd ch cedektdeohtdckntkae 3%% 100.50 
Ba Ee nT RS are 4% 100.176 
Diies Mewes B Gi sisin ce dks ocdsdiccdiadssccesd 4% 100.17 


a wy Obie PRiCs PAID—The State Teachers’ Retirement Sys- 
umbus, pa. peld per for the $1,551,000 refunding bonds purchased on 
Dec. ea 151, p. 3 


GENEVA, Ohio—PROPOSED BOND ISSUE—Village Council auth- 
orized an issue of $4,500 4% street improvement bonds, to mature in 10 
years. 

GIRARD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
J. D. Emch, Clerk-Treasurer of the Board of Education, will receive sealed 
bids until Dec. 30 for the purchase of the $225,000 stadium and auditorium 
bonds that were approved at the Nov. 5 general election. 

GREEN SPRINGS, Ohio—PROPOSED BOND ng far! yaa B-— 
to tesue 90.000 45 sanita sewer bonds. Dated N 
$500 ue $500 on Noy. 1 from 1941 to 1952, incl. 

’ hee FO NaE AVG Fi eeOok Py phn aN oO. tp. 
i ti, R.7), G—C nd 
Ne Ro ded bide until 8 p.m. on Dec. 30 for the Durchase OT g112 800 


not to exceed 4% interest building bonds. Dated Dec. 1940. Denom. 
.700. Due $4,700 on Oct. 1 m 1942 to 1965 gy "Rate of interest 
S ey si 7 a multiple of of 1%. Interest A-O. A certified 


to 
check for $1,200, payable to order of the Board of Education, must accom- 
Pany each proposal. 

HUBBARD, Ohio—BOND AWARD POSTPONED—Dale F. pte. 
Village Clerk, states that at its next regular meeting on Dec. 16 the V illage 
Council will determine the successful bidder for the $5,000 344% street 
improvement bonds offered for sale on Dec. 5—V. 151, p. $278. 

BOND OFFERING—Dale F. Butler, Acting Village Clerk, will receive 
a o bids until noon on Dec. 21 for the purchase ¢ of ABS. as % &, Naar 4 


pecial assessment street im ~~ bonds. Dated Dec. 
h. follows: $480.0 May 1 and 
bond for $480 08. others $425 eac Due as us: Ss Foe ess cy 


25, Nov. 1, M945. and $425, May 1 and Nov. 
fia ®, der may name a sitgrent rate of interest, expressed in a multiple of 
pads . T, a M-N. A certified check for $150, payable to order 
of the vill required. 

pa ear TO he eo seen oh nw lag $5,000 bond issue wil! be readvertised 
for sale as the original off notice contained an error in by maturity 
date, according to the Act illage Clerk. New legislation is being pre- 
pared and a new offering € as soon as legal requirements allow. 


sROeTOs Ohio—BOND SALE—The issue of ,000 flood protection 
bonds offered Dec. ae © he Mg ye awarded to a group coeapense 
of Fox, Howeh &Os.. P — — Katz & O’Brien, all Cin- 
cinnati, as 2s, at om, $1,183.80, equal to 101.973, a 
basis of about 2'359%. 1 raved “1941 told dive $2,000 on Sept. 1 from 
1942 to 1971 incl ae bid bly 101.10 for 24s was made by 
good & Mayer of yt, 

KENT, Ohio—MATURITY—The $60,000 3% water im 


provement 
mortgage’ revenue bonds sod earlier in the year to “tocal interests, at 
er in —V. 151, p. 733—mature $6, 000 yearly on Nov. 1 from {94 { 
to l incl. 


LAWRENCE COUNTY BRIDGE COMMISSION (P. jroneen). 
Ohio— BOND OFFERING—Felionise B. M Secretary of the Bridge 


oore, 
Commission, will receive sealed bids until noon on Dec. 23 for ‘o Pp 
~y bri revenue bonds. 


of $2,275.000 not to exceed 3 paeerens cou 
Dated Dec. 1, 1940. pases. ,000. “shi as follows: $50,000 in 
1941 and $75, 1943 and 1044; $100,000, 194 5 and 1946: $125,000 


and 1942; 000, 
from 1947 to 1952 incl., $1,075,000 i Bonds oe this issue may be 
as a who'e on any interest date at a == of 103 plus accrued 
interest. Bonds of this issue which mature on 1960, may be re- 
deemed in part on any interest payment date prior to pe at a price 
<. 103 plus accrued interest from moneys in the sinking fund not required 
ying (a) the interest payable on such interest payment date on all 
wee nds of this issue then outstanding; (b) the orincipal. if any, matur- 
= on such interest payment date; (c) the interest payable on the next 
succeeding interest payment date on all of the bonds of this issue then out- 
cranaing,t and (d) Oe os asm. if any, maturi on such su ng in- 
» After reserving n such si ng fund a sufficient sum 
princi payments above provided for, and for the 
redemption of any bonds ther ore called for = before — "+ ge 4 
any balance in such sinking fund shall be applied, whenever Loney 
the panpese of any bonds of this issue at a price not exceeding 1 03 ana 
accru terest. 
Notice of any redemption will be published at ———! 30 da Peirctla Png! to the 
date thereof, in a newspaper published and of general on in New 


York City. Rate of interest to be in a peultiple of \% 1%: and must be 
the same for all of the bonds. Principal and tt, od e at the office 
4 the Bridge on, or at the Guaranty Trust Co., New York. 


Commissi 
he bonds ate registerable as to principal only, Yael will be awarded to the 
highest weer Hy not less than par value and ‘accrued interest. The bonds 
are issued for the purpose of providing funds for the uisition by pur- 
chase or condemnation of two bridges, Py! , the bri from [fronton, 


Ohio, to peepee. Ky., and the bri e, Ohio, to Hunt- 
ington, W. Va., to repair and Lt 2 the Chesapeake. 0 and to pay other 








3600 
necessary expenses in connection with the acquisition of the bridges. 
bridges will be grouped her for financing purposes, as authorized by 
jaw, and the principal and interest of the bonds are payable sole'y from the 
revenues from the two bridges, after payment only of the expenses of 
maintenance, repair and 0 tion. The bonds will be secured by a trust 
indenture to be executed by and between the Birdge Commission and an 
Ohio banking institution having the required trust powers, to be selected 
by the Commission. The trust indenture will define the rights and duties 
of the Commission and the Trustee with respect to bonds and the proper- 
ties to be purchased with the of the bonds. It will be prepared 
by legal counsel for the Commission and will be executed by the Commission 
after approval thereof. The proceedings authorizing the issuance of the 
bonds, including the Trust indeueure. are being prepared by Peck, Shaffer, 
Williams & Gorman of Cincinnati, whose approving legal opinion wil] be 
furnished to the purchaser without cost. The C ssion will pay all 
legal expenses in connection with the issue, including the legal opinion and 
gga ene of the Trust Indenture, as well as the cost of printing the 
bo . Inasmuch ag the owners of the br'dges to be purchased are de- 
sirous of completing the sale of the bridges during the present calendar 
year and have agreed to the sale of the bridges only on condition that the 
sale thereof be consummated and the purchase price paid in full prior to 
Jan. 1, 1941, the Commission, by resolution, has provided for the issuance 
of temporary bonds to be of the same tenor a effect as the definitive 
bonds, except as to denomination, there being one tem y bond pro- 
vided for the aggregate or" 77 amount of each maturity, and the pur- 
chaser must be prepared to e up and pay for the temporary bonds not 
later than Dec. 30, the tem bonds to be exchangeable for the d- 
finitive as soon as the definitive bonds can conveniently be ed and 
executed by the Commission. Enclose a certificd check for $50,000, pay- 
able to the Bridge Commission. 

SEEKS TO ENJOIN BOND SALE—In connection with the above 
offering, an A ted Press dispatch in the Ironton ‘‘Tribune”’ of Dec. 8 
is said to have reported the filing on the previous day of a taxpa - 
seeking to enjoin the Bri Commission from advertising for 
bond issue. In seeking an injunction from Judge James Collier of Co 
Pleas Court, P. E. Comstock and Emory nr bonw. 4 both of Chesa > 
Ohio, contended that the combining of the Ironton-Russell Bridge with the 
ake structure, would delay the date that the latter 


Hunt n-Chesa 
would become toll-free through retirement of bonds. They further con- 
tended that the proposed bond issue atly exceeded the worth of the two 


spans and held that the county would lose taxes through sale ot the facihties 

to the meee Comaanes. The press dispatch was quoted further as follows: 

“They also contended the bond issue totaled more than the bridgea were 

jhe and that the county would lose taxes through their purchase by the 
Jommission. 

‘In Huntington, W. Va., meanwhile, officers of the Huntington and Ohio 
Bridge Co., owner of the Chesapeake structure, denied conversations were 
under way between the Commission and the company looking to sale of the 

Bei. J. W. Daugherty, Chairman of the Commission, said Friday that 
jations were progressing, but nothing has been decided.’ 

“Col. George I. Neal, an attorney for the bridge company, indicated 
transfer of the property would not be considered until suits pending in the 
voeere am Court at Cincinnati and the West Virginia Supreme Court 
were “ 

‘The suits followed sale of the Chesapeake bri to the Cabell County 
(W. Va.) County Court last summer for $2, ,000—circumventing a 

Jongressionai Act which had empowered the Lawrence Commission to 
acquire it, from privese interests.’ 

“The sale has since been set aside by the Cabell Circuit Court on the 
eypace the County Court had no authorization to purchase, and the 

idge company is appealing Judge George 8. Wallace's decision in the 
West Virginia Supreme Court. 

“The wrence County Commission meanwhile filed in the Cincinnati 
Federal Court a condemnation suit to acquire both the Chesapeake bridge, 
and the one between Ironton and Russell, x. 

“Comstock and Dowling contended the Huntington-Chesapeake bridge 
was a consistent money-maker, while the Ironton structure was in need of 
extensive repairs, and was not a good investment. 

‘‘Both the Cabell court and the Lawrence County Commission poapessé 
retirement of bonds by tolls, after which the bridges would be free, but 
the Cabell court was not interested in the Ironton-Russell bridge.’’ 


LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on Jan. 7 for the purchase of $13,500 not to 
exceed 3% interest alley bonds. Dated Dec. 15, 1940. One bond for 

1,500, others $1,000 each. Due Oct. 15 as follows: $1,500 in 1942 and 
2,000 from 1943 to 1948 incl. Principal and interest (A-O) payable at 
office of the Sinking Fund Trustees of the city. A complete transcript 
of proceedings had relative to these bonds, to be approved b uire, 
Sanders & Dempsey of Cleveland, will be furnished the su ul bidder 
on the day of sale. Legal opinion of such transcript to be paid tor by 
bo  Sacpentes bidder. A certified check for 2% of the amount bid is 
r r 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $11,590 
water supply line No. 222 bonds offered Dec. 9—V. 151, p. 3121—-were 
awarded to the BancOhio Securities Co. of Columbus, as 1s, at par ~~ a 
Proc. 14,1940 und One Thee. 1a an oiteree $1°590 tn 1942: 91.000 (0'1943 and 

.14, e Dec. 14 as follows: ; $4, 
$3,000 in 1944. Other bids: - 1 = 


Bidder— Int. Rat Premium 
Seaso Rl ES AS SII CAA ae a % e $7.85 
peng B Leattr & Os and Mipaa: Wabarinnd 6 Os: 1 @ 32:00 

, Boswo ‘Oo. ani yan, Sutherlan oO. .00 
Provident Savings Bank & Trust Go............._- ing 9.27 


MAHONING COUNTY (P. O. Voungetows), Ohio— BOND SALE— 
e $440,000 refunding bonds offered Dec. 10—V. 151, p. 3121—were 
awarded to McDonaid-Coolidge & Co., Cleveland, Braun, Bosworth & 
Co., Toledo, and Fahey, Clark & Co. of Cleveland, as 1\s, ot per lus a 





um of $268.40, equal to 100.061, a basis of about 1.24 ated 
ec. 1, 1940 and due $44,000 on Oct. 1 from 1942 to 1951, incl. The 
eine Securities Co. of Columbus, second high bidder, offered 100.87 
Other bids: 
7 rupee ess 
Walter, Woody & Heimerdinger.._............... 1%% 100.53 
z & Moerl 14% 100.28 
Paine, We Co 14% 100.21 
Provident Savings Bank & Trust Co 1%% 101.28 
Halwey, Huller 1%% 100.54 
Halsey, Stuart & Co.. 1% % 100.53 
Stranahan, Harris & Co., Inc 1%% 100.44 
NEW BOSTON SCHOOL DISTRICT, Ohio—BOND ELECTION 


POSTPONED—Date of election on the question of issuing $40,000 athletic 
from Dec. 20— 


field bonds, previously defeated on Nov. 5 has been cha i 
bh). D3882—t0 an. 14, according to Owen Fitch, Clerk of the Board 


NILES, Ohio—BONDS SOLD—The City Invest t Boad 
hased an issue of $9,000 4% refunding bonds Dated Occ 1. 194 
. $1,000. Due s} oo on Sept. 1 from 1942 to 1950 incl. int AO 


PORTAGE COUNTY (P. O. 
"Ww & Gawgne), Ohio—BOND OFFERING— 


in a multiple 
nterest M-N. A certified check for 1% of the bonds bi 

for, yagabe to order of the County Treasurer, At. accompany A 
| — — hg a) = —— 3 -y & Dempsey of Cleveland, 
one ring a y may obtained by the purchaser 


PROPOSED BOND SALE—E. R. Wascko, Clerk of the Board of Count 
issioners, reports that the $100,000 county hospital addition bends 
authorized at the Noy. 5 election will be placed on the market next 
February. 
RITTMAN, Ohio—BOND SALE—The $3,662 coupon street i 
TOS or cinclinat Desig Le nat phat lends SE ead ac bak 
. .as 2\4s,a r plus a premium o 9 to 100. . 
basis of about 2.33%. Dated Novy. 1, 1940 and due Nev, l as folioae: 
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Dec. 14, 1940 


$463 in 1942 and $457 from 1943 to 1949 incl. The Rittman Savings Bank, 
next highest bidder, also named an interest rave of 2}4%. 


SALINEVILLE, Ohio—BOND OFFERING— Kenneth K. Hutson, Vil- 
lage Clerk, will receive sealed bids until noon on Dec. 27 for the purchase 
of $15,000 4% water system bonds. Dated Dec. 15, 1940. Denom. 
$1,000. Due $1,000 on Sept. 1 from 1941 to 1955 incl. Bonds are subject 
to call or redemption prior to maturity at not more than par. B er 
may name a different rate of interest, provided that fractional rates are 
expressed in a multiple of 4% of 1%. Interest M-S. A certified check 
for $1,000, payable to order of the village, is required. 


STEUBENVILLE, Ohio—BONDS AUTHORIZED—The City Counci 
authorized an issue of $6,400 ont to exceed 6% interest street improvement 
bonds. One bond for $400, others for $1,000 each. Due in five annual 
instalments. 

TOLEDO, Ohio—PLANS $500,000 DEBT REFUNDING—The follow- 
ing appeared in a recent issue of the Chicago Journal of Commerce: 

“A refundi program involving more than $500,000 of Toledo, Ohio, 
municipal —_S has been approved tentatively by the City Council, in an 
effort to avoid part of a prospective operating deficit of $1,000,000 in 1941. 
The program, if formally approved, will enable the city to beat the Dec. 31 
deadline when State laws authorizing refunding by municipalities expire. 

“Stranahan, Harris & Co., Inc., has indicated it can arrange for the 
refunding of $300,000 of 442% delinquent tax bonds by Dec. 31. The 
bonds mature Dec. 15. The house also indicated it could refund $66,000 
of 3 4, %Y, delinquent tax bonds by the same time. 

_ bird step in the contemplated tay ew would be the refunding by 
Dec. 31 of as large a portion as possible of the $857,754 of bonds maturing 
in 1941. The securities concern indicated it might be possible to refund 
as much as $200,000 of this amount. : 

“City officials pointed out that operating revenues for 1941 are expected 
to be approximately $2,300,000, or more than $1,000,000 short of the 
anticipated operating budget. If the proposed refunding program is 
carried out, the anticipated deficit would be cut in half, it is said."’ 


UHRICHSVILLE, Ohio—BONDS AUTHORIZED—Cit Council 
authorized an issue of $25,000 bonds to finance future Federal works 
projects. 

WICKLIFFE, Ohio—TENDERS WANTED—H. C. Humiston, Village 
Clerk, will receive sealed tenders until noon on Dec. 19 of refunding bonds 
dated Oct. 1, 1936. Series and bond numbers shall be stated and no 
interest shal] accrue after Dec. 19. Bonds will be purchased at the lowest 
price to the extent of approximately $40,000. 


OKLAHOMA 


ADA, Okla.— BONDS VOTED—At an election held on Dec. 3 the voters 
approved the issuance of $100,000 airport bonds, according to report. 


BRYAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
CD 4 (P. O. Colbert) Okla.—BOND OFFERING—Sealed bids will be 
received until! 2 p. m. on Dec. 16, by Jack Hestily, District Clerk, for the 

urchase of $5, buildi bonds. Due $1, in 1943 to 1947. The 
nds shall be sold to the bidder offering the lowest rate of interest and 
agreeing to pay par and accrued interest. The bonds are issued in accord- 
ance with Articie 5, Chapter 32 of the Okiahoma Session Laws of 1935. 
Enclose a certified check for 2% of the amount of bid. 


LAWTON, Okla.—BOND ELECTION—It is reported that a special 
election will be heid on Jan. 14 in order to have the voters pass on the issu- 
ance of $120,000 in building bonds. 

OKLAHOMA CITY, Okla.— WATER BOND LEGALITY UPHELD— 
It is reported by F. G. Baker, City Auditor, that the State Supreme Court 
recently upheld the legality of the $6,911,000 water bonds that were ap- 


proved by the voters on Feb. 20. 
It is the opinion that the city will be in a position to offer these bonds 


for sale early in January. 
OREGON 


MOLALLA, Ore.—BOND SALE DETAILS—The City Recorder states 
that the $4,700 water works betterment bonds sold to the Odd Fellows 
Lodge of Molalla, as V. 151, p. 3433—were purchased at par and 
mature on Oct. 30 as follows: $1, in 1944 to 1946, and $1,700 in 1947. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port 
land), Ore.—-NOTE OFFERING—lIt is stated by Andrew Comrie, Dis- 
trict Clerk, that he will receive sealed bids until 7:30 p.m. on Dec. 27, 
for the purchase of $500,000 not to exceed 1% coupon short-term notes. 
Denom. $50,000. Dated Jan. 2.1941. Due on April 2, 1941. Principal 
and interest payable at maturity at the County asurer's office. he 
notes will be sold at not less than par value and accrued interest , in amounts 
of not less than $50,000 each; provided that bids placed for more than 
$50,COLC par value of such notes shall be for exact multiples of that sum. 
The highest prices offered will be accepted in full down to the principal 
sum of $500,000, and, if the same price is offered in two or more bics, and it 

, in order to complete the sale in full, to accept only a part of 
the total amount so bid for at identical prices, the amount so accepted, 
in so far as issuance of the notes in denominations of not less than $50,( 00 
will permit, will be apportioned ratably in accordance with the respective 
amounts bid for at such price. The notes will be furnished complete by 
the district and will be delivered to the purchaser or purchasers therefor 
at the District Clerk's office on Jan. 2. All bids must be unconditional. but 
bidders may specify in their bids that if they are the purchasers of the 
notes or any part thereof, the ny of the notes awarded shall be sub- 
ject to approval by their attorneys at bidders’ expense. Enclose a certified 
check for 1% of the par value of the notes bid for, payable to the district. 


PENINSULAR DRAINAGE DISTRICT NO. 2 (P. O. Portland, 
426 Davis Bidg.), Ore.-BOND SALE—The p0.one 4 o% semi-annual 
refunding, series 1940, bonds offered for sale on . 10—V. 151, p. 3121— 
were purchased by Merton R. De Long of Portland, at a price of 
101.70, according to the District Treasurer. 


PORTLAND, Ore.—BOND SALE—The $750,000 issue of U. 8. H - 
way, W-99, extension semi-annual bonds offered for sale on Dec. 12— 
V. 151, p. 3279—was awarded to the First National Bank of Portland, 
as ls, paying » poles of 100.039, a basis of about 0.99%. Dated Dec. 1, 
1940. Due on ..1 in 1943 to 1950 incl. 

The second best bid was an offer of 100.147 on 1.1Cs, submitted by 
Blyth & Co., Inc., and associates. 

SILVERTON, Ore.—BOND SALE—The $4,500 semi-annual refunding 
bonds offered for sale on Dec. 2—V. 151, p. 3279—were awarded to Atkin- 
son-Jones & Co. of Portland, as 2iés. paying S price of 100.33, a basis of 
about 3.21% - Dated Jan. 1, 1941. ue on July 1 in 1945 to 1953, 
nclusive. 








PENNSYLVANIA 


DUNMORE SCHOOL DISTRICT, Pa.—GRANTS OPTION ON BOND 
hem E ™. rae —_ 22 Co. of Falteddiphte was geome’ : an gptien Co 
urc the J coupon operating revenue oO ‘or 
averd en Dec. 10—V. 151, D. 3279. Dated Dec. 15, 1940. Denom. $1,000. 
Due Dec. 15 as follows: $20,000 in 1941 and 1942; $15,000 from 1943 to 1947, 
incl., and $10,000 in 1948 and 1949. Redeemable at district's option, 
in whole or in part, in inverse numerical order, on any interest payment 
date on notice published once, at least 30 days prior to date set for redemp- 

tion, at a price of 105. 
FINDLAY TOWNSHIP SCHOOL DISTRICT (P. O. Imperial), Pa. 
ffered Dec. 11—V. 151, p. 


—BOND SALE—The $95,000 coupon bonds o 
3279—were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as 
248. at par plus a premium of $1,490.55, equal to 101.569, a basis of about 
2.07% to maturity. Sale consisted of: 
$70,000 building improvement bonds. Due $5,000 on Dec. 1 from 1945 to 
958, inclusive. 
1 $3,000 from 


1 
25,000 o ti revenue bonds. Due Dec. 1 as follows: 
1941 to 1947. incl. and $4,000 in 1948. Bonds maturing in 1947 


and 1948 ae in a ee order on Dec. 1, 1 , or on 
any subsequent interest . 
Each fone will be dated Dec. 1, 1940. Denom. $1,000. 
HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 2, 
Allison Park), Pa.—BOND OFFERING—Frank A. Garraux, Secretary 
of the School Board, will receive sealed bids until 7 p. m. on Dec. 27 for the 
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coeeaee of $75,00€ coupon schoo] bonds. Dated Dec. 15, 1940. 

000. Due. $2.C00 on Dec. 15 from 1941 to 1965 incl. Bidder to name 

the rate of interest in multiples of 44 of 1%, such rate to be uniform for 

the entire issue. Interest yable = and Dec. 15. The es will 

pay for the pr nting of the bonds. he sale of the bonds will be subject 

to the approval of the proceedings be 3 the Department of Internal Affairs. 

will be furnished with the approvin — of Burgwin, Scully 

& Churchill of Pittsburgh, free of charge. lose a certified check for 
$500, payable to the District Treasurer. 


HAZLE TOWNSHIP SCHOC. DISTRICT (P. O. Hazleton), Pa.— 
BOND SALE—The issue of $60,000 funding and improvement bonds 
offered Dec. 11—V. 151, sre — was awarded to Moore, Leonard = 
Lynch, and 8. K. Cunninghem & © o., both of 3+ eg we jointly, as 2 
at par plus a ium of $862.80, equal to 101.438, a basis of eng 2 34% 
Dated Jan. 1941 and due $3,000 on Jan. 1 from 1942 to incl. 
Second high bid of 100.846 for 34s was made by Singer, Deane & Scribner, 
and Phillips, Schmertz & Co. jointiy. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Eldersville), 
Pa.—BOND SALE—Moore, Leonard & Lynch of Pittsburgh recently pur- 
chased an issue of $8,000 school bonds as 2s, at a price of 10C.628, a basis 
of about 1.85%. Due serially in eight years. 


LITITZ, Pa.—BOND OF FERING—E. E. Habecker Borough Secretary, 
will receive sealed bids until 7:30 Pp. m. on Dec. 23, for the purchase of 
$40,000 24 % coupon water system bonds. Dated Jan. 1, 1941. Denom. 
$1,000. Due Jan. 1 as follows: $2,000 in 1942 and 1943, and $3,000 from 
1944 to 1955, incl. Principal and interest (J-J) pa payable at the ——— 

urer's office. Bonds ma y be re as to principal only. A certi- 
fied check ag 2% = the bonis bid. for, payable to order of the Borough 
urer, quire: 

(Previous notine of this offering appeared in V. 151, p. 3433.) 


MONTGOMERY, Pa.—BONDS SOLD—An issue of $12,000 bonds was 
sold to the First National meee of Mont 
The bonds mature Dec. , 1960, ana are a callable after Dec. 15, 1941. 


NEW CUMBERLAND, a ae eine eo . 8. Heilig, Borough 
Secretary, will receive sealed bids until 7:30 p.m. on Dec. 30 for the ory 
chase of $40, ‘was 1 2%% coupon shan ne and Satins bonds of 1940. 
Dated Jan. 1, 1941. Denom. Due $2,000 on Jan. 1 from 1942 
to 1961 an Registerable as to principal only. Interest J-J. Bonds 
will be issued subject to epuneves of the ae a Department of 
Internal Affairs, and approving opinion 0 Townsend, Elliott & 
Munson of Philadeiphia. A certifi check for 2% of the amount bid for, 
payable to order of the Borough Treasurer, is required. 


PENNSYLVANIA (State of)—NOTE palate $25,000,000 1%% 
series G T tax anticipation notes offered Dec. 12—V. 151, p. 3433—were 
awarded to a syndicate com of Melion icnarities Corp.., Pittsburgh; 
Smith, Barney & Co., New York; Drexel & Co., Philadelphia, and Salomon 
Bros. & Hutzler of New York, at par plus a premium of $117,395, equal to 
100.469, a basis of about 0. 247% . his is said to be lowest interest cost 
at which the State has ever obtained credit. One other bid was made for the 
a loan, this being the offer of the National City Bank of New York 
ates to pay a price of 100.4311. Others in the group were: 
First National Bank of New York, Chemical Bank & Trust Co of the 
Manhattan Co., City Bank Farmers Trust Co. and the Pennsylvania 
Company for Insurances on Lives and Granting Annuities, Philadelphia. 
Bids for art of the issue were as follows: New York Trust Co., 100.464 
for $750, ; Allentown Bank, Allentown, 100.46 for $200,000, and Capitol 
Bank & Trust Co., Harrisburg, 106.12 for $100,000. 
NOTES PUBLICLY OFFERED—Mellon Securities Corp. and other 
members of the purchasing group re-offered the notes to yield 0.15%. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harviebure) 
Pa.—RFC TO CONSIDER LOAN APPLICATION—Jesse Jones, Federa 
Loan Administration, recently announced that he will consider an appli- 
cation from the turnpike commission for a Reconstruction Finance Cor- 

tion loan to finance proposed ee extension of the Pittsburgh- 
Harri risburg Sp) aoe 151 Governor James of Penn- 
approved a bishway department traffic survey of 


Denom. 





‘ lvania on 
e proposed extension. 


PHILADELPHIA, Pa.—TAX RATE UNCHANGED—The city's tax 
rate of $2.87 4 per $100 of assessed valuation will be continued during 1941. 
This was assured with the passage by City Council on first reading of the 
city-county budget for 1941, which "sails for expenditure of $78,378,232. 
Revenues of the city for 1941 are estimated at $81,418,943. The $3,000,000 
excess in revenues will be used to erase the $3,000,000 operating deficit 
incurred this year. The tax rate consists of $1. 70 city levy on real estate 
school levy on real estate. As indicated previously the 14% 
wage tax will be continued during 1941. 

Mayor Lamberton indicated that the ey is working on a plan for a 
sewer rental program to replace the one which was invalidated by the State 
a Court last fall. The new program. however, must await the 

oval by the electorate of a $42,060, 00 loan for this purpose at the 
learias —_ September. 

Tox receipts of the city from all sources in the first 11 months of this 
year showed an increase of $15,069,396 over the corresponding period of 
1939, the monthly report of Receiver of Taxes Frank J. Willard reveals. 
Revenue from al! sources in the period amounted to $95,201,482 against 
$80,132,086. Returns on the 144% income tax which has been in effect 
this year accounted for $13,195,139, the report shows. 

Receipts from all general revenue sources in the 11-months riod 
amounted to $69,339,803 compared with $57,722,834 a year oes. hool 
tax receipts moved up to $25,861,679 from $22,408,252, increase $3,454,427. 
ph oH ra Payments dipped slightly, amounting to $6,274,000 against 


PITTSBURGH, Pa.—DEBT RETIREMENT ruAy SUGGEST ED— 
The Penns lvania’ Economy e has recommend a comprehensive 
long-range 1 program design to free th. city of bonded an i —e 
By starting now to plan for general adop ion of a pay-as-y 
the city could cease issu bonds after 1956 and would be. entirely fre« See of 
pI debt by the later year, according to the Econom oP he plan, 

ublic on Dec. 6, ultimately would save the $7, b00 now provided 
oman y for payment of principal and interest charges, thereby making 
ble a six-mill reduction on land taxes and a three-mill reduction on 
uilding taxes. The re -* cited five methods that are available to the 
lawmakers for meeting the yearly peetiom of the city, which was described 
as the widening breach between income and outgo. These included the 
increasing of taxes to unsound levels: reduction of expenditures to fit income 
and threby possibly cripple vital services, and the issuance of bonds to pa 
current expenditures and to liquidate operating deficits. The latter 
method, termed “deficit financing,’’ has already been employed by the 
city for — years, it was asserted. ‘*The fifth alternative, us) 
enough, is almost never considered,’’ the report declared, and went on to 
state as follows: 

**Yet it concerns by far the largest single slice of the budget, and it is 
this alternative that we wish to emphasize. When estimators begin work 
- the annual city bu t (roughly $25,731,000), the first and Smetot 

ates Chae can do is lay down a fiat sum of somewhere around $7,000,000, 

0 cents out of yt te revenue roy It is known as ‘debt service’ 
ona it pays off interest and $63 ,000,000 worth of bonds out- 
standing which were sold for } ~~ At, 8s and to pay for operating 
deficits anywhere from 1 to 10 years ago. 

“*To pile up a bonded debt without weighing the responsibilities incurred 
is a very eas = to do. The use of bond money for the making of 
current defi or for the maintenance of improvements which have 
been parmeneed | to run down, is absolutely unsound.’ 

The Economy League completely disagreed with the prevalent view 
taken by thc budget makers in the last two years, that is: 

‘*What one generation builds, the following generations will enjoy.’’ 

= = grad 2%% serial bond of $1 we7 results in a sheer loss of 
$387 ,000 in interest charges,’’ the report said 


PITTSBURGH HOUSING AUTHORITY, Pa.—PLANS SALE OF 
$20,671,000 BOND ISSUE—The Pennsylvania Department of Internal 
— on Dec. 9 approved an iss $20,671,000 housing authority 
. proceeds of which will be used to retire outstanding short-term 
loans i neurred in connection with construction of five housing projects. 

he bonds will bear 24% interest and will probably be offered for sale 
before expiration of the current six-month bank loan which is due sometime 
next May. 


SCRANTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Jacob 
Eckersley, Secretary of the Board of School Directors, will receive sealed 
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3601 


. m. on Dec. 23 for the purchase of $432,000 coupon bonds 


bid: until 8 

divided as follows: 

$143 ,000 operating expense bonds. Due Jan. 1 as follows: $14,000 from 
1042 to 1948 incl., and $15,000 from 1949 to 1951 incl. Author- 


pg Rend the provisions of ee Aes HR. ny P.L. AE 
or pose pane fenee & ‘or of 
quvennie of the ding real estate yy the 


er provisions of Act 
775, for purpose. ri refunding certain 
outstanding Goethe cbs. 

The bonds will be dated Jan. 1, 1941. Denom. $1,000. Both issues 
will be sold as a lot to the highest responsible bidder for the entire amount 
of the bonds. Bidders, however, may name a different rate for each issue, 
but cannot spec ‘Split-rates on the issue. Bonds may be registered as to 
principal cannes = 1 be issued subject to approving legal opinion of Town- 
send, Elliott & Munson of Philadelphia, and es ey to approval of the 
Pennsylvania Department of Internal Affairs. certi check for 
$8,640, payable to order of the District Treasurer, s required. 


SOUTH MIDDLETON | ede SCHOOL DISTRICT (P. O. 
R. D. No. 5, Carlisle), Pa.—BON. De ee A. eibley, 
Secretary of the Board of School Directors, will reouve, sealed bids until 


4 p. m. on Dec. 27 for the purchase of $30,000 14. 1%.2,2%,2%,2%,3, 
3%, or 344% coupon, registerable as to principal onl y, improvement nds. 
Dated Jan. 1, 1941. mom. $1,000. Due Jan. 4 as follows: $1,000 


from 1942 to 1959 incl., and $2,000 from 1960 to 1965 incl. 
name a single rate of interest, payable J-J. Bonds will be sold subject to 
approving legal opinion of Townsend, Elliott & Munson of Philadelphia, 
and subject to approval of the Pennsylvani a Department of Internal 
Affairs. A certified check for 2% of the bonds bid for, payable to order 
of the District Treasurer, is req red. 

TAYLOR, Pa.—BOND OFFERING—James Powell, Borough Secretary, 
will receive sealed bids — 7: 30, . m. on Dec. 27, for the purchase of 
$112,000 2,2%,2 6: 2%.3 3, 5, 34,3 7a; .3% . 4 4% coupon, registerable ap te 

a 


yaa only, fundin Jan. 1, 1941. oom. $1,000 
n. 1 as follows: $ 0001 in 1942 and 1643 "36 000, 1944 to 1949, incl.; 
$7,000, 1950 to 1955, incl. and $8,000 from 1956 to 1 1958, incl. Bidder to 


name a —— rate of interest, payable J-J. Bonds will be issued subject to 
approving = — of Townsend, Elliott & Munson of Philadelphia, 
and subject val of the Pennsylvania Department of Internal 
ry A certifies a ad a. % of the bonds bid for, payable to order of 
the Borough 


WEST ePrints top "@. _— Homestead), | Pa.—BOND SALE—The 
$65,000 coupon funding and improvement bonds offered Dec. 9—V. il. 
Dp. 3433— were awarded to Moore, Leonard & 1879, 0 bas of Pittsburgh, as } 

* | Bae par Pius a ech of $441.70, equal to 100. basis of about 1.41 

1940 and due Dec. oh ft follows $3, 000 in 1942 and 1 4: 
$2, 000, 1944 to 1946 incl. ; ; $3,000, 1947; $5,000 in 1948 and 1949 and $10,000 
from 1950 to 1953 incl. Second Pek bid of 100.344 for 144s was made 
by E. H. Rollins & Sons, Inc. of Philadelphia. 


SOUTH CAROLINA 


LIBERTY SCHOOL DISTRICT RO. 3 11 ae O. Liberty) 
BONDS SOLD—It is reported that $3 eemi annual Sinsing 
erection and equipment bonds have been pe McAlister, Smith 
Pate of Greenville. Dated Oct. 1, 1940. 


MOUNT PLEASANT, S. C.—BONDS SOLD TO FRC—It is re d 


that $80,000 4 semiannual refunding and improvement water works and 
sewer revenue sonds have been purchased by the Reconstruction Finance 
Corporation. Dated July 1, 1940. 


SILVERSTREET CONSOLIDATED HIGH SCHOOL DISTRICT 
NO. of (P. O. Silverstreet) C.—BONDS SOLD—It is repersed that 
$17.000 34% % semi-annual rah oaaee bonds have been purchased by C. W. 
Hayes & Co. of Columbia. Dated Oct. 1, 1940. 


SOUTH DAKOTA 


WHITE, S. Dak.—BOND SALE—The $24,000 semi-annual wa 


tem, general obligation bonds offered for sale on Dec. 10—V. 151, p. ‘S33 — 


were awarded at public auction - Piper, Jaffray & Hopwood ‘of Minne- 
apolis, as 3s, paying a prenim of $3 , equal to 101. 625, a a basis ¢ about 
2.75%. Dueon Nov. 1 in 1942 to 1960; ‘optional on and after Nov. 1, 1943. 


FAYETTE COUNTY C O. Somerville), Tenn.—BONDS APPROVED 
—The County Court is said to have approved the issuance of $50,000 34% % 
refunding bonds. 

KINGSPORT, Tenn.—BOND OFFERING—It is stated_by J. R. 
Pecktal, City Recorder, that he will receive sealed bids until Dec. 30, for 
the purchase of the following issues of not to exceed 5% semi-annual bonds, 
aggregating $200,000: 
$30,000 cay improvement bonds. Due on Dec. 15 as follows: $1,000 in 

1941 to 1950 and $2,000 in 1951 to 1960. 
25,000 pees improvement bonds. Due on Dec. 15 as follows: $1,000 
1941 to p 10g5. and $2,000 in 1956 to 1960. 
145, 900 antdiaan ba . Due on Dec. 15 as polos: $8.000 in 1941 to 
1950; $7, 000.1 1951 to 1955 and $6,000 in 1956 to 1960. 

Dated ‘Sen 15,1940. Rate of interest to be in multiples of 4 or 1-10th of 
1%, and must be the same fer all of the bonds. Princ. ard int. . pavers at 
the Central Hanover Bank & Trust Co., New York. The bo will not 
be sold at less than par, and are offered subject to authorization by a 

referendum to be held on Dec. 19. 

(This notice supersedes the offering report given here on Dec. 7—V. 151, 
Pp. 3433.) 

LAKE COUNTY. LEVEE AND DRAINAGE DISTRICT (P. O. Tip- 
tonville), Tenn.—BONDS NOT SOLD—The $68,500 6 ¥ coupon semi-ann. 
levee and drainage bonds offered on Dec. 2—V. 151, p. 3122—-were not sold 


as all bids received were re 

NEW BOND OF FERING—Sealed bids will be received until Dec. 16, by 
C. Rhodes, Chairman of the Board of Directors, for the purchase of 
$68, F100 levee and drainage bonds. 


TEXAS 


BRAZORIA COUNTY (P. AX. Angleton), Tomse—SOND ELECTION 
CANCELLED—The Commiss' Jourt is said to have cancelled an 
election which had been minedulod fe ‘or Dec. 14, for a vote on the issuance of 
$1,500,000 highway construction bonds, because of the lack of assurance 
that the State would eventually pay for these bonds. 


BRISCOE COUNTY (P. O. Silverton), Texas—-BONDS SOLD—The 
County Judge states that an issue of $180,000 highway bonds have been 
purchased by the Rittenoure Investment Co. of Wichita, as 2s at par, 
subject to an election scheduled for Dec. 28 

INDEPENDENT 


CYPRESS-FAIRBANKS 0, CONSOLIDATED 
SCHOOL DISTRICT  (P. ye Texas—BOND OFFERING 
DETAILS—In canneaes with ‘the ‘the scheduled for Dec. 16, of the 
$200,000 school house bo here—V. 151, p. 3280—the followi 
additional information } A furnished hon by O R. Hagler, Secretary of the Boar 
of Trustees: Due $20,000 April 1, 1941 to 19. Bonds maturing after 
April 1, 1946 are optional on or after that date after 30 days’ notice and 
porment < ncipal and accrued interest. If desired, alternate bids may 
yn , one based upon the bonds with the option, and one without 
it. The rate of interest bid will determine the action on the bids. Prin. and 
int. (A-O) payable at the State Treasurer's office, Austin, or at the de- 
pository for the district, the National Bank of Commerce, Houston, or at 
the Chase National Bank, New York. 

DALLAM COUNTY (P. O. Dalhart), Texas—BONDS SOLD—It is 
reported thas s $290,000 lamue, of road poscher, Pierce & Oo., both of Dal 
Gicass com of Crummer ‘oO auscher, Pierce - 
las: K. Dunbar & Co. of Austin, and Moss, Moore & Cecil of Dallas, 
as ales, at par. Dated Nov. 1, 1940. 





3602 


DALLAS, Texas—BOND SALE CONTEMPLATED—The Dallas 
“News” of "Dec. 8 carried the followi report: 

“Sale of $500, in storm sewer bo and $100,000 or more in Love 
Field generai obligation bonds was being considered a, 3 by aa 
Manager James Aston as he sought to find additional f 
on Ctr blic im vemen ante. 

orks D E. Baugh told Mr. Aston he was whe to 

ou tea a Bye AP a 15 OP FE 

South Dallas from the Works Projects Administration, but he said the city 
does not have sufficient bond money to proceed ja ith the project. 

‘This sewer in Mill Creek from Browder to Pear! sty 
from Orr to Park would cost the city 3126.346. and the WPA $68,0 
City Auditor Stuart Bailey said the city has only $111,000 in sioolann 
sewer bond fund account available for new projects. 

“Mr. Baugh also ex he from the WPA soon for practically 
all remaining work at ve Field, and this will require from $100,000 to 
$200,000 on the city’s part to carry out.’ 


LA GRANGE, Texas—BOND SALE—The on Wee. b= upon semi-annual 
bonds, aggregating $30,000, offered for sale on V. 151, p. —. 
were awarded to George V. Rotan & Co. f Houston, as 3s. ing a 
—— of $1,657.95, equal to 105. 526, anand to the € City catary: 
20,000 gece obligation street improvement, a $10,000 sanitary sewer 
revenue 
LA SALLE COUNTY (P. O. Cotulla), Texas—BOND ELECTION— 
he issuance of $360,000 road improvement bonds will be put before the 
voters at an election scheduled for Dec. 14, according to report. 


LONE STAR CONSOLIDATED SCHOOL DISTRICT (P. O. Cen- 
torvitte) Texas— BOND) SALE DETAILS—The Superintendent of Schools 
s that tl the e $19. 000 4% semi-ann. building bonds sold to the County 
hoo! Fund, as noted — pal 15 p. aot wre pareaes 
ug ’ a mature on u as foliows: $500 

at par are dated $600, 1951 to 1960, and $800 in 1961 to 1970. 


MINERAL WELLS, Texas—BONDS SOLD—An issue of $80,000 34% 
semi-annual water system revenue bonds is said to have been purchased 
at par by Moss, Moore & Cecil of Dallas. These bonds were approved 
by the voters at an election held on Nov. 22. 


PARMER COUNTY (P. O. Farwell) Texas—BOND ELECTION—It 
is said that an election has been called for Dec. 21 in order to have the voters 
Pass on the issuance nr $656 00 000 ne not to exceed 4% road improvement bonds. 


REFUGIO COUNTY ROAD DISTRICT NO. 6 (P. O. Metuete) 
Texas—PRE-ELECTION SALE—The County Judge states that 006 
- hway construction bonds were purchased on Dec. Orvmmer & Co. 

Dallas, and Mahan, Dittmar & Co. of San Antonio, jointly, subject to 
on election ~~ | for Dec. 14, Laying a remium of $720, ual to 
100.12, for bonds as 1 4s, mat — June 15, 1942 to 1946, and bonds 
maturing from June 15. 1947 to 1 as 2s. 


ROBSTOWN Teane ADDITIONAL INFORMATION—In connection 
with the 13264,500 4 > semi-ann. refunding, series of 1940 bonds, ex- 
changed wi F through Crummer & Co., of Dallas, at par, 
report of which yocste in our issue of Nov. 15, we are now advised that 
the bonds mature follows: $1 


So 


2 
5 
Be 


SS5s, 
3 
Swe! 


TEXAS, State of —LOCAL ROAD BOND ELECTION S—Elections are 
said to be scheduled for the following dates in order to have the voters pass 


on highway improvement bonds: 
Dec. 14 5.000 Reeves County Road District No. 1 bonds. 
Dec. 21— 100,000 Swisher County bonds. 
Dec. 23— 300, Dawson County bonds. 
Dec. 24— 680, Hamilton County bonds. 
Dec. 26— 600,000 Scurry County bonds. 
Dec. 28— 425.000 | he County bonds. 
Dec. 28— 365,000 Foard County bonds. 
Dec. 28— 400,000 Hale County bonds 
Dec. 28— 450,000 Hartley County bonds. 
Bes. 14a 000 Floyd county onda 
. * y 
Dec, Refugio County Road District No 6 bonds 


TON, Lg rs el he pg a, bids will be - 


WELLIN 
ceived until 730 p. m. on Dec by J. Thom 
the of $20,000 3 kd semi-annual ner me T build cing, og —_ 1940, 


bon $500. April i¢ 10 as follows: once ta 
$1,000 in 1947 to 1953 and nd 91 to 1 n. and a. pans 
at the First National Dallas. e Soaks together with the ap- 
fo) tng opinion w. Be yt of Defies, and a complete transcript 
of | proceedings authorizing the issuance of the bonds. will be furnished 
free of expense at the date of n. Feb. 18 bef The he city reserves the right to hold 
any and all bids until 9 p. m. Feb final action on same, 
and reserves the right to Me RF oY Enclose a certified check 
for not less than 5% of the face of the bonds, payable to the city. 


UTAH 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah—NOTES SOLD 

—It Ly re oe eee tax Poged of adware notes of 1941 were purchased 
ward & Burton & Co., the First 
2 Oe, the Walker Bou Bank the Continental Bank 
& Trust Co., he First National Bank. waa the Stab State National Bank, 
all Of Balt Lake Cite at 0.50%, lems a discount of $1,840. Dated Jan. 
as ‘is also said tha Hy” 2 194 ditional $400, 000 tax ticipation will mt 
8a. an anticipa notes 

taken by the above syndicate at a later da 


VIRGINIA 


pats Ot HOUSING AUTHORITY F. ? oO. pitted. Va.—BOND 
OFFERI McCrary, 


p | 


to 194 
t Ss. 000 in > 
The naphealen of the Local 
bonds, also aut an wy 1 $704 
on sett rll bear tntere ata 15% per aneen 1 
an w r ALT, at per annum and will mature 
seriaily from July 1, 1 July 1, 2000. ‘Goer annum and wil mature 
bo the United States Honalog Authority (hereinafter called the “USHA"’) 


herei stated. 

** The series A bonds are redeemable at the option of the Local Authority 
on any interest payment date a 3 to their maturity, but only after or 
Se the retirement of i cutee © Bow ,asaw le or in 

in the inverse order of their numbers Ph  &. nd accrued interest 
the tee date of redemption, plus a premium of 4 their par value if oe tlh 
% of their par value if re- 


on or before Jan. 1, 1 a ¢ mht 
deemed therea re Jan. or S peanium of 3% of 
eem San or before J: GE -ora 
sf of taeir par value if redeemed thereafter. 
will bear interest at the rate or ra nee Stned in the 
(which shall be in multiples of \ or 1-10 of 1%) ¥ which is accepted 
—. Bidders may specify han one —_ 


more t 
such bonds but may not specify more t —_ 
maturity or an interest rate for t he bonds 
® perannum. The series A ponds will be 
Poe Ar a 
res D 
cost. The interest cost of the bonds bid for by any bidder x 


mined by ting the annual interest requirements for such bonds over 
the life of Stree the ne cate oF rate of interest specified in the bid and 
deducting wea the premium, if , offered by the bidder. 

Princi nd interest payable at First National Bank 


Tenn. fiscal © Bristol, 
agent of the Housing A thority of 
Va. (or at the principal office of any successor fix 4 the City ot Bristol, 


The Commercial & Financial Chronicie 


Dec. 14, 1940 


suant to the resolution authorizing the bonds), x Pong the option of the 
of. 


holder, at the Chemical Bank & Trust Co., New Y 
DANVIELE, 4-7 ND ores Eo my: bids will be eves until 


ne in a a multiple ‘or 1-10th of 1%, and must be the same for all the bonds. 

bonds will be awarded to the bidder whose bid offers the lowest interest 
oa to the city qve the life of the bonds after dodpetin the premium 
offered. if a Dy: for jess than all of the bonds wil) be considered. 

Princigal an irterent payable at the City Treasurer's office. The bonds are 
ereral obligation bonds issued pursuant to the Constitution and Statutes 

of the State, incl among others, the City Charter, and parpeans ¢ i 

the ordinances duly adopted by the Cit The bonds will be read. 

a delivery on or shone Jan. 2, and be delivered in any city designated 
the purchaser, toget ether with the approving opinion of Reed. Hoyt, 
ashburn & Clay of New York. Enclose a certified check for 2% of the 

face value of tae bonds, payable to the city. 

(This notice supplements the offering report given here on Dec. 7— 


V. 151, p. 3434.) 

RICHMOND, Va.—BOND OFFERING—It is stated by J. Maurice 
—s City Comptroller, that he will receive sealed bids uml 5 p. m. on 

18. for the purchase of an issue of $1,350,000 coupes or 

pubic Snorevuses* bonds. Interest rate is not  — a yt P 600 Jan. 1. ie J-J. 

ated Jan. 1941. Denoms. $1,000 and $500. 
to 1961. ani of interest to be in multiples of rie 7. t. 
payable at the City Comptroller's office, or (at the option ae the folder). 
unless the bonds registered, at the Bankers Trust Co., New York, or 
other fiscal agent of the city in ‘New York. Unless all bids are rejected, the 
bonds will be awarded to the bidder naming the lowest interest rate, and as 
between bidders naming the same nese rate, to the bidder o ffering the 
highest price not less than 95% of yes ons accrued interest. All inde 
ness of the city is a direct obligation and the full faith and credit of the 
ys pledged for the payment of all of its Sosa, Wachee =e hes. 
chaser will furnished with the opinion of Reed, 
of New York, that the bonds are valid and peeding culgations of Yo aay, 
and that the city has power to le taxes on the taxable real perty 
therein for the payment of such obligations without limitation rate or 
amount. Enclose a certified check for 144% of the face amount of the bonds 


bid for. 
WASHINGTON 


CAMAS, Wash.—BONDS SOLD—The City Clerk states that $20,000 
water revenue bonds were purchased on Dec. 10 by Atkinson-Jones & Co 
of Portland, as 1%s, ying a price of 100.43, a basis of about 1. 65%. 
Dated Jan. 1, 1941. e $2,000 on Jan. 1 in 1942 to 1952 incl. 


SEATTLE, Wash.—REPORT ON STREET RAILWAY LOANS—In 
connection with the loan of $10,000,000 authorized by the Reconstruction 
Finance Corporation for refinancing and rehabilitation of the street railway 
qqotem., of which $6,765,000 have been delivered to date, it is stated by 

. C. Thomas, City Comptroller, that $2,650,000 were delivered on 
Dec. ods Oe a total of $ 


aio 008 415, 0060 issued against the authorization 
WISCONSIN 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
ISSUANCE NOT CONTEMPLATED—In connection with the $27,500 
not to exceed 14% semi-annual ———e bonds scheduled for award on 
June 25, the sale < which was postponed indefinitely, as noted here at the 
time, it is stated Lester Daugherty, County Clerk. that the issue has 
been’ financed shader way. 


FALL RIVER, Wis.—BONDS SOLD—It is stated by Paul Freck, 
Village Clerk, that $26,000 4% semi-annual water system bonds have been 
hased by Harley, Ha ~% RY < on. ata ice of 101.00, @ 
is of about 3.91% ted June 3, 1940. Due on June 3 as follows: 
$500 in 1943 to 1946; $1 ,000, 1947 to 1953; $1,500, 1954 to 1959, and $2,000 
in 1960 to 1963. 
SPARTA, Wis.—BOND ELECTION—It is said that the City Council 
has set Jan. "7 a8 the date of election to have the voters pass on the issuance 


of $80,000 city hall bo 
WYOMING 


CAREER. Wyo.—BOND ISSUANCE PROPOSAL DROPPED—It i® 

Aya Rh ot City Treasurer, that a Posal to issue $605,000 

nds has been drop because the nal bonds are owned by 

the prod which — As not release them for refunding at a lower interest 
rate. 

GOSHEN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Fort 
Laramie), Wye. SOND OFFERING—Sealed bids Le be received until 
8 p. m. on Jan. 2 R. Rymill, Clerk of the Board of Trustees, for the 

chase of $19,000 3 % <a coupon, building bonds. Dated Jan. 1, 
941. Denom. $1,000. Due $1,000 Jan. 1947 to 1965. . and int. 
payable at the unty 's office. Torrington, No bid will be 
considered for less than par and accrued Enclose a certified 
check for 5% of the bid, payable to the Disteice r 


CANADA 


HAMILTON, Ont.—BOND SALE—The $338,897 bonds offered Dec. 9 
were awarded to Harris, been g ht te and Burns Bros. & Denton, both of 
Toronto, jointly, at a price of 100.77, a basis of about 2.80%. 


sisted of: 

$31,500 ; funding bonds. Due serially from 1942 to 1946, inclusive. 
149,506 3 ep storm sewer bonds. Dad center from 1942 to 1951, inclusive. 
157.891 3 spat works pon hy bonds. serially from 1942 to 1951 


i ve. 
The Bark of Toronto, second high bidder, offered a price of 100.509. 


SEAMING TOR Ont.—BONDS PURCHASED—Harrison & Co. of 
Toronto purchased an issue of $108,022 344% refunding bonds. Dated 
Nov. sx 1940 and due serially on Dec. 31 from 1941 to 1956, incl. 


ONTARIO (Province of)—SUBSIDY TO LOCAL UNITS INVOLVES 
$3,000,000 OUTLA Y—The Ontario Treasury Department recently sent 
out the first yey my Be 900 cheques in payment of the 1940 municipal 
pane Xe of one general assessment, Hepburn announced 


Made ao by the Province to every city, town, village and township, 
ted a sum of approximately .000,000. Toronto's 
$883 .000, the largest individ otment. The second 
largest is $165,216 for Hamilton. 


he one-mili = the recalled , is the result of an arra 


he Premier ngement 
made in 1937 where Province took over from the municipalities the 
= right to levy an income tax on personal corporations within the 


“At the same time,”’ said the Premier, “the municipalities were ralieved 
of their share of the annual cost of Mothers’ Allowances and Old Age 
Pensions, wh im represent a further annual saving to the municipalities of 
upward of $4,000 I might recall that in the last war the vincial 
Government imposed a municipal war tax of one mill.’ 

No other Province made such a direct contri qeoten by was of 0 cubes 
to its municipalities, added the Treasurer. The ch 


ues will be mailed 
during November to all municipalities that have com 


applications. 
indication of the cums 6 ~~ size of the payments, Premier Hepburn 


announced the followi 
Cities: Brant $97,064 064; Gait, $11,378; Ni Falls, 18.24: Saewe, 


ford, $ 
$26.21; Ottawa, $154,412; St. Thomas, $15,137; Windsor, $94, 


$7. 
ey almcoe 179; Smiths Falls, 554; Trenton, $3,541; Walker- 
etre: . $2,492; ws $6,613; Weston, $4,021; 


Whitby. rs 574 

: ‘Caledonia. sro}; Chi wa, % vaethe Dethi, $1,425: Dutton, 
petite: Cal Forest if, O34: $481; $83: 
Port Staniey, $986; . Waterford. ord, $71 10; West Een ae 


, $2,260; Blenheim, $3 biti 


ough. $10,764 0 764; 


Ly ag, <3 Ancaster, 200; “bayham 
328 dase Nelson, ihe , $2,111; Scarboro 
Teck, + $23 293 Toronto, 114; ‘Waterloo. $5,010; York, 





